






























GRPLQLHUW ,Q GLPLNWLVFKHQ*HZlVVHUQ WUDW/LPQRWKUL[ VSS DOV GRPLQDQWH$UW DXI LQ SRO\




WHLO DP 3K\WRSODQNWRQELRYROXPHQ ELV KLQ ]X VRPPHUOLFKHQ ’RPLQDQ]HQ LQ IODFKHQ YRQ
/LPQRWKUL[VSSGRPLQLHUWHQ*HZlVVHUQP|JOLFKHUVFKHLQW ,QGHQSRO\PLNWLVFKHQ)ODFKVHHQ
ZXUGH GLH (QWZLFNOXQJ GHU 1RVWRFDOHV LP )UKMDKU EHJQVWLJW GXUFK QLHGULJH 1LWUDW XQG
$PPRQLXP.RQ]HQWUDWLRQHQGLHGXUFK1)L[LHUXQJEHLKRKHU/LFKWLQWHQVLWlWDXVJHJOLFKHQ






NRQQWH JH]HLJW ZHUGHQ GD EHL ’XUFKPLVFKXQJ PLW 6HGLPHQWUHVXVSHQVLRQ 3KRVSKRU XQG
6WLFNVWRII3XOVHHU]HXJWZHUGHQGLHODQJIULVWLJLQK|KHUHQ*HVDPWQlKUVWRII.RQ]HQWUDWLRQHQ
UHVXOWLHUWHQ DOV EHL DQGDXHUQGHU 6WDJQDWLRQ GHU:DVVHUVlXOH’LHV EHJQVWLJWH GLH (QWZLFN
OXQJYRQ3DJDUGKLLJHJHQEHUGHUYRQ/LPQRWKUL[VSS,QGHPXQWHUVFKLHGOLFKHQ(IIHNWYRQ
1lKUVWRIISXOVHQDXIGLH(QWZLFNOXQJYRQ3DJDUGKLLXQG/LPQRWKUL[VSSZLUGGLH8UVDFKH
IUGLH%HVFKUlQNXQJ LP9RUNRPPHQYRQ3 DJDUGKLL DXI JU|HUHZLQGH[SRQLHUWHQ)ODFK
VHHQ JHVHKHQ LQ GHQHQ QDWUOLFKHUZHLVH DXIWUHWHQGH 1lKUVWRIISXOVH LQ )ROJH YRQ ’XUFK
PLVFKXQJ PLW 6HGLPHQWUHVXVSHQVLRQ KlXILJHU VLQG ’DJHJHQ N|QQHQ ’RPLQDQ]HQ YRQ
/LPQRWKUL[ VSS LQ WLHIHQ GLPLNWLVFKHQ*HZlVVHUQ DXIWUHWHQ XQG LQ NOHLQHUHQ )ODFKVHHQ LQ
GHQHQ 1lKUVWRIISXOVH LQ )ROJH YRQ ’XUFKPLVFKXQJVHUHLJQLVVHQ VHOWHQHU VLQG $QDWR[LQD
ZXUGHLQXQG0LFURF\VWLQLQYRQ*HZlVVHUQQDFKJHZLHVHQGDEHLNRQQWHHUVWHUHVDXI



























































































$OV )ROJHHUVFKHLQXQJ GHU (XWURSKLHUXQJ ]DKOUHLFKHU *HZlVVHU LQ GHQ OHW]WHQ -DKU]HKQWHQ
ZHUGHQ 0DVVHQHQWZLFNOXQJHQ YRQ &\DQREDNWHULHQ GLH SRSXOlUZLVVHQVFKDIWOLFK DXFK DOV
˜$OJHQEOWHQ‡EH]HLFKQHWZHUGHQKlXILJEHREDFKWHW’LHVHVWHOOHQDXVYHUVFKLHGHQHQ%OLFN
ZLQNHOQHLQ3UREOHPGDU$XVUHLQlVWKHWLVFKHQ*HVLFKWVSXQNWHQVW|UWHQGLH7UEKHLWGHU*H
ZlVVHU VRZLH EHOULHFKHQGH $XIUDKPXQJHQ YRQ &\DQREDNWHULHQ GLH GXUFK GHQ :LQG LQ
8IHUEHUHLFKH JHWULHEHQZHUGHQ9RQ|NRORJLVFKHU5HOHYDQ] LVW GDV9HUVFKZLQGHQ YRQ VXE
PHUVHQ0DNURSK\WHQDXIJUXQGGHUYHUPLQGHUWHQ/LFKWLQWHQVLWlWVRZLHYRQ0DNUR]RREHQWKRV
RUJDQLVPHQ ]%0XVFKHOQ DXIJUXQG GHUPHLVW DQDHUREHQ9HUKlOWQLVVH LQ VROFKHQ*HZlV
VHUQ 8QG VFKOLHOLFK VWHOOHQ VLH DXIJUXQG GHU 7DWVDFKH GD ]DKOUHLFKH &\DQREDNWHULHQ
7R[LQH ELOGHQ N|QQHQ HLQ *HIlKUGXQJVSRWHQWLDO IU 0HQVFK XQG 7LHU GDU &DUPLFKDHO 	
)DOFRQHU
’LH DP KlXILJVWHQ DXIJHIKUWHQ &KDUDNWHULVWLND YRQ &\DQREDNWHULHQ DXIJUXQG GHUHU VLH LQ
HXWURSKHQ *HZlVVHUQ ]XU ’RPLQDQ] JHODQJHQ E]Z 0DVVHQHQWZLFNOXQJHQ KHUYRUEULQJHQ
VROOHQ KLHU NXU] VNL]]LHUWZHUGHQ 6LH KDEHQ JHULQJHUH /LFKWDQVSUFKH =HYHQERRP	0XU
 7LO]HU ZDV ]XUFNJHIKUWZLUG DXI GLH HIIHNWLYHUH$XVQXW]XQJ GHV /LFKWVSHN
WUXPVPLW+LOIH LKUHU DN]HVVRULVFKHQ3LJPHQWH XQG LKUH EHVVHUH(QHUJLHELODQ] EHL GHU1XW
]XQJ YRQ QLHGULJHQ /LFKWLQWHQVLWlWHQ 9DQ /LHUH HW DO  0XU  6FKXEHUW 
’RPLQDQ]HQ YRQ&\DQREDNWHULHQZXUGHQ KlXILJ XQWHU %HGLQJXQJHQ YRQ QLHGULJHQ 7173
9HUKlOWQLVVHQ*HVDPWVWLFNVWRIISKRVSKRUEHREDFKWHW]%6PLWK%DULFDHWDO
7HXEQHU ’LH 6FKOXIROJHUXQJ GLH GDUDXV KlXILJ JH]RJHQZLUG GD&\DQREDNWHULHQ
EHL QLHGULJHQ 71739HUKlOWQLVVHQ EHYRUWHLOW E]Z GXUFK GLHVH JHVWHXHUW VLQG PX MHGRFK
DXIJUXQGYRQ]DKOUHLFKHQJHJHQWHLOLJHQ%HIXQGHQ]%0F4XHHQ	/HDQ3LFN	/HDQ
UHODWLYLHUWZHUGHQ:HLWDXVEHGHXWHQGHUVFKHLQWGDJHJHQLKUH.RQNXUUHQ]IlKLJNHLWXP
MHGH GLHVHU EHLGHQ 5HVVRXUFHQ (LQLJH &\DQREDNWHULHQ N|QQHQPROHNXODUHQ 6WLFNVWRII 1
IL[LHUHQ]%+RUQHHWDO+RUQH	)RJJ3DHUOXQGVLQGGDKHUEHL6WLFN













]%5H\QROGV HW DO +XPSKULHV	 /\QH 9LQHU  (LQLJH&\DQREDNWHULHQ
ELOGHQ JURH .RORQLHQ ]% 0LFURF\VWLV VSS RGHU ODQJH 7ULFKRPH =HOOIlGHQ ]%
3ODQNWRWKUL[DJDUGKLL’LHVHN|QQHQYRQGHQPHLVWHQ=RRSODQNWHUQQLFKWJHIUHVVHQZHUGHQ
ZlKUHQG NRQNXUULHUHQGH NOHLQHUH 3K\WRSODQNWHU VHOHNWLY GXUFK GDV =RRSODQNWRQ DXVVRUWLHUW
ZHUGHQ ]%+DQH\’LH’RPLQDQ]YRQ&\DQREDNWHULHQ OlW VLFK MHGRFKPHLVW QLFKW




VHO GXUFK YHUVFKLHGHQH )DNWRUHQ EHVWLPPW ZHUGHQ ]% =HYHQERRP HW DO  XQG LVW
OHW]WOLFKYRQGHU$XVSUlJXQJGLHVHU)DNWRUHQLQGHQMHZHLOLJHQ*HZlVVHUQDEKlQJLJ)UWLHIH
GLPLNWLVFKH *HZlVVHU ZXUGHQ JHQHUHOOH =XVDPPHQKlQJH ]ZLVFKHQ 3K\WRSODQNWRQG\QDPLN
XQGDELRWLVFKHQE]ZELRWLVFKHQ)DNWRUHQYRQ6RPPHUHWDO GXUFKGDV3(*0RGHOO







WKHUPLVFKHQ 6FKLFKWXQJ PLW &6WUDWHJHQ &   FRPSHWLWRUV JHIROJW YRQ 66WUDWHJHQ 6  
VWUHVV WROHUDQW XQG 56WUDWHJHQ 5   UXGHUDOV *HPHLQVDP LVW EHLGHQ0RGHOOHQ GD GLH
6XN]HVVLRQGHV3K\WRSODQNWRQVQDFK’XUFKPLVFKXQJVHUHLJQLVVHQGLHDOV‡6W|UXQJ‡GHILQLHUW
ZHUGHQ DXIHLQ IUKHUHV6WDGLXP]XUFNYHUVHW]WZLUGXQG LQ HLQHU(UK|KXQJGHU’LYHUVLWlW
UHVXOWLHUW ’LHV ZLUG LP =XVDPPHQKDQJ PLW GHU ,QWHUPHGLDWH ’LVWXUEDQFH +\SRWKHVLV YRQ
&RQQHOOGLVNXWLHUW’LH8QWHUEUHFKXQJGHU6RPPHUVWDJQDWLRQGXUFK’XUFKPLVFKXQJV
HUHLJQLVVH OHLWHW EHU ]X SRO\PLNWLVFKHQ *HZlVVHUQ LQ GHQHQ SHU ’HILQLWLRQ GLH 6RPPHU
VWDJQDWLRQ PLQGHVWHQV HLQPDO GXUFK HLQ ’XUFKPLVFKXQJVHUHLJQLV XQWHUEURFKHQ ZLUG ’LHVH
VWHOOHQ MHGRFK LQ %H]XJ DXI GDV ’XUFKPLVFKXQJVUHJLPH ZHQLJHU HLQH (LQKHLW GDU DOV
GLPLNWLVFKH*HZlVVHUGDPLW]XQHKPHQGHU2EHUIOlFKHGHU*HZlVVHUXQGDEQHKPHQGHU7LHIH




’\QDPLN GHV 3K\WRSODQNWRQV GLHVHU *HZlVVHU LVW VHKU YDULDEHO )UHTXHQ] XQG ’DXHU YRQ
’XUFKPLVFKXQJVHUHLJQLVVHQZLUNHQ VLFKXQWHUVFKLHGOLFK DXIYHUVFKLHGHQH3K\WRSODQNWHU DXV
]%1L[GRUI ,P=XVDPPHQKDQJKLHUPLWVFKHLQHQ9HUlQGHUXQJHQ LQGHQ/LFKWXQG
1lKUVWRIIEHGLQJXQJHQ EHL ’XUFKPLVFKXQJ UHOHYDQW %HL ’XUFKPLVFKXQJ ZLUG GDV 3K\WR
SODQNWRQ HQWODQJ HLQHV VWHLOHQ/LFKWJUDGLHQWHQ WUDQVSRUWLHUW ]%6FKXEHUW	)RUVWHU 
’XUFKPLVFKXQJ PLW 6HGLPHQWUHVXVSHQVLRQ NDQQ HLQH ZHLWHUH 9HUPLQGHUXQJ GHU /LFKW
LQWHQVLWlW YHUXUVDFKHQ ]%+HOOVWU|PXQG JOHLFK]HLWLJ ]X HLQHU HUK|KWHQ )UHLVHW]XQJ










%LOGXQJYRQ7XPRUHQ I|UGHUQ 1LVKLZDNH0DWVXVKLPDHWDO%LVKHXWH VLQGEHU
0LFURF\VWLQ6WUXNWXUYDULDQWHQEHNDQQW5LQHKDUWHWDO6LYRQHQ	-RQHVGLHDX
HUYRQ0LFURF\VWLV VSS DXFKYRQ$QDEDHQD VSS .ULVKQDPXUW\HWDO 3ODQNWRWKUL[
VSS/XXNNDLQHQHWDOXQG1RVWRFVSS1DPLNRVKLHWDOJHELOGHWZHUGHQN|Q
QHQ1RGXODULQH VLQG F\FOLVFKH 3HQWDSHSWLGH GLH DXV1RGXODULD VSXPLJHQD LVROLHUW ZXUGHQ
XQGLQGHUJOHLFKHQ:HLVHKHSDWRWR[LVFKZLUNVDPVLQGZLH0LFURF\VWLQH2WKDHWDO
&\OLQGURVSHUPRSVLQ LVW HLQ$ONDORLG GDV DXV&\OLQGURVSHUPRSVLV UDFLERUVNLL 2KWDQLHW DO
 XQG$SKDQL]RPHQRQ RYDOLVSRUXP %DQNHU HW DO  LVROLHUW ZXUGH 1HEHQ VHLQHU
KHSDWRWR[LVFKHQ:LUNXQJVFKlGLJWHVDXFKLQJHULQJHUHP0DHGLH2UJDQH/XQJH+HU]XQG
1LHUHQ+DZNLQVHWDO7HUDRHWDO=XGHQ1HXURWR[LQHQJHK|UHQGLH$QDWR[LQH
GLH EHUZLHJHQG IU $QDEDHQD EHVFKULHEHQ ZHUGHQ VRZLH GLH $SKDQWR[LQH GLH DXFK DOV
6D[LWR[LQH EH]HLFKQHW ZHUGHQ XQG EHUZLHJHQG IU $SKDQL]RPHQRQ EHVFKULHEHQ ZHUGHQ
hEHUVLFKW LQ &DUPLFKDHO  )RUWODXIHQGZHUGHQ QHXH WR[LVFKH E]Z ELRDNWLYH 9HUELQ
GXQJHQ DXV&\DQREDNWHULHQ DQDO\VLHUW =XOHW]WZXUGHQ YHUVFKLHGHQH6WUXNWXUYDULDQWHQ HLQHU
6WRIIJUXSSHDQDO\VLHUWGLHDOV&\DQRSHSWROLQHEHQDQQWZXUGHQXQGSRWHQWH3URWHDVH+HPPHU






’LH)lKLJNHLW]XU0LFURF\VWLQSURGXNWLRQ LVWJHQHWLVFK IHVWJHOHJW ’LWWPDQQHWDO ,Q
QHUKDOEHLQHV7D[RQVN|QQHQVRZRKOWR[LVFKHDOVDXFKQLFKWWR[LVFKH6WlPPHDXIWUHWHQ]%




&\DQREDNWHULHQZXUGHQ DXFK IU GHXWVFKH *HZlVVHU EHREDFKWHW ]% )DVWQHU HW DO 
DOOHUGLQJVEHVFKUlQNHQVLFKGLH8QWHUVXFKXQJHQ]XGHUHQ9RUNRPPHQLQ’HXWVFKODQGELVKHU
DXI ZHQLJH *HZlVVHU 9HUJLIWXQJHQ GXUFK WR[LVFKH &\DQREDNWHULHQ ZXUGHQ LQ ]DKOUHLFKHQ
)lOOHQEHL)LVFKHQ9|JHOQXQG:HLGHYLHKGDVDQ7HLFKHQJHWUlQNWZXUGHLQGHQHQ0DVVHQ
HQWZLFNOXQJHQ YRQ WR[LVFKHQ&\DQREDNWHULHQ DXIWUDWHQ EHREDFKWHW *RUKDP	&DUPLFKDHO
&DUPLFKDHO	)DOFRQHU ,QHLQLJHQ)lOOHQNRQQWHQDXFK9HUJLIWXQJHQEHL0HQ





=XP (LQIOX YRQ 8PZHOWIDNWRUHQ DXI GLH 0LFURF\VWLQSURGXNWLRQ OLHJHQ DXV .XOWXUH[SHUL
PHQWHQ XQWHUVFKLHGOLFKH(UJHEQLVVH YRU%HLVSLHOVZHLVH IDQG+HVVH  GD VLFK /LFKW
XQG1lKUVWRIIEHGLQJXQJHQLQHUVWHU/LQLHDXIGLH(QWZLFNOXQJHLQHVWR[LVFKHQ6WDPPHVYRQ
0LFURF\VWLV DHUXJLQRVD DXVZLUNHQ XQG ZHQLJHU DXI GLH 0LFURF\VWLQSURGXNWLRQ 6LYRQHQ
GDJHJHQ IDQG$QKDOWVSXQNWH IU HLQHQ HUK|KWHQ0LFURF\VWLQJHKDOW EHL ]XQHKPHQGHQ
1.RQ]HQWUDWLRQHQ XQG JHULQJHQ /LFKWLQWHQVLWlWHQ )UHLODQGVWXGLHQ LQ GHQHQ 7R[LQNRQ]HQ




NRPPHQV YRQ WR[LVFKHQ XQG QLFKWWR[LVFKHQ &\DQREDNWHULHQ VRZLH ]XU 6WHXHUXQJ LKUHU
’\QDPLN LQSRO\PLNWLVFKHQ)ODFKVHHQ6LH LVW7HLO HLQHVYRP%0%)JHI|UGHUWHQ9HUEXQG
SURMHNWHV˜7R[LVFKH&\DQREDNWHULHQLQGHXWVFKHQ*HZlVVHUQ9HUEUHLWXQJ.RQWUROOIDNWRUHQ
XQG |NRORJLVFKH %HGHXWXQJ‡ )U GLH 8QWHUVXFKXQJ ZXUGHQ  *HZlVVHU DXV GHU
6FKDUPW]HOVHHUHJLRQ %UDQGHQEXUJ DXVJHZlKOW $XV VHKU IUKHQ OLPQRORJLVFKHQ 8QWHU
VXFKXQJHQ DQ *HZlVVHUQ GHU 6FKDUPW]HOVHHUHJLRQ YRQ &]HQVQ\ :XQGVFK 
XQG6FKlSHUFODXVJHKWKHUYRUGDGLH*HZlVVHUVWDUNHXWURSKLHUWVLQGXQGEHUZLH
JHQG GXUFK &\DQREDNWHULHQ GHU 2UGQXQJ2VFLOODWRULDOHV GRPLQLHUW ZXUGHQ ZREHL GLH *H
ZlVVHU DOV ‡+62VFLOODWRULHQ*HZlVVHU‡ FKDUDNWHULVLHUW ZXUGHQ XQG JDU YRQ HLQHU
‡2VFLOODWRULHQHUNUDQNXQJ‡ GHU *HZlVVHU JHVSURFKHQ ZLUG 6HLW  ZHUGHQ GLH *HZlVVHU
YRP /HKUVWXKO IU *HZlVVHUVFKXW] GHU %78 &RWWEXV URXWLQHPlLJ IU OLPQRORJLVFKH
=XVWDQGVDQDO\VHQ XQWHUVXFKW (UVWH (UJHEQLVVH KLHUDXV ]HLJHQ GD VLFK GLH EHUZLHJHQGH
=DKOGHU*HZlVVHUQDFKZLHYRULQHLQHPVWDUNHXWURSKLHUWHQ=XVWDQGEHILQGHW1L[GRUIHWDO
1L[GRUI ’HQHNHHW DO   )HUQHU NRQQWHQ5FNHUHW DO  IU 
SRO\PLNWLVFKH)ODFKVHHQ DQKDQGGHV6RPPHUDVSHNWHV YRQ XQG  ]HLJHQ GD GRUW
DXFK GDV 3K\WRSODQNWRQ QDFK ZLH YRU GXUFK &\DQREDNWHULHQ GHU 2UGQXQJ 2VFLOODWRULDOHV
GRPLQLHUW ZLUG ’DEHL IDQGHQ VLH $QKDOWVSXQNWH GDIU GD GLH *HZlVVHU HQWZHGHU GXUFK
3ODQNWRWKUL[ DJDUGKLL RGHU GXUFK /LPQRWKUL[ VSS GRPLQLHUW ZHUGHQ XQG GLVNXWLHUHQ GLHVH






YRUKHUUVFKHQGHQ &\DQREDNWHULHQ $UWHQ LQ HUVWHU /LQLH ]X HUZDUWHQ DXIWUHWHQ DXI ZHOFKH
&\DQREDNWHULHQ VLH VLFK ]XUFNIKUHQ ODVVHQ XQG RE8PZHOWIDNWRUHQ HLQHQ(LQIOX DXI GLH
7R[LQNRQ]HQWUDWLRQHQKDEHQ
,P (LQ]HOQHQ ODVVHQ VLFK GLH IROJHQGHQ $UEHLWVVFKZHUSXQNWH XQG )UDJHVWHOOXQJHQ
IRUPXOLHUHQ
 ’XUFKIKUXQJ HLQHV 6FUHHQLQJV ]XU 3K\WRSODQNWRQ]XVDPPHQVHW]XQJ VRZLH ]X
0LFURF\VWLQXQG$QDWR[LQD.RQ]HQWUDWLRQHQDQ*HZlVVHUQXQWHUVFKLHGOLFKHU7URSKLH
XQG0RUSKRPHWULH
‰ :HOFKH &\DQREDNWHULHQ NRPPHQ LQ GHQ 8QWHUVXFKXQJVJHZlVVHUQ YRU XQG ZHOFKHQ
$QWHLOKDEHQVLHDP%LRYROXPHQGHV3K\WRSODQNWRQV"




 (UIDVVXQJ GHU VDLVRQDOHQ ’\QDPLN GHV 3K\WRSODQNWRQV FKHPLVFKHU XQG SK\VLNDOLVFKHU
*HZlVVHUSDUDPHWHUXQGGHU7R[LQNRQ]HQWUDWLRQHQLQSRO\PLNWLVFKHQ)ODFKVHHQGLHDXV
GHQ  6FUHHQLQJJHZlVVHUQ DXVJHVXFKW ZXUGHQ XQG YRQ GHQHQ HLQHU GHXWOLFK GXUFK3
DJDUGKLLGRPLQLHUWZLUGHLQHUYRQ3DJDUGKLLXQG/LPQRWKUL[VSSXQGHLQHUDXVVFKOLH
OLFKYRQ/LPQRWKUL[VSS
‰ :HOFKH )DNWRUHQ VWHXHUQ GLH ’\QDPLN GHV 3K\WRSODQNWRQV XQG EHVRQGHUV GLH GHU
&\DQREDNWHULHQ"












GHQ 6WDQGJHZlVVHU XQWHUVFKLHGOLFKHU0RUSKRPHWULH XQG7URSKLH LQ GHU6FKDUPW]HOVHH
UHJLRQ VG|VWOLFK YRQ%HUOLQ LQ%UDQGHQEXUJ DXVJHZlKOW GLH YRP/HKUVWXKO IU*HZlVVHU
VFKXW] GHU %78 &RWWEXV VHLW  URXWLQHPlLJ IU HLQH OLPQRORJLVFKH =XVWDQGVDQDO\VH




DP $QIDQJ GHU *OXELJVHHQNHWWH OLHJW UHLFKW EHU GHQ 0HODQJVHH ZHLWHU LQ GHQ *URHQ


















GLH 6RQGHQPHVVXQJHQ ]X SK\VLNDOLVFKHQ XQG FKHPLVFKHQ 3DUDPHWHUQZXUGH MHZHLOV DQ GHU
WLHIVWHQ6WHOOHGHU*HZlVVHUGXUFKJHIKUW
$EELOGXQJ/DJHGHU8QWHUVXFKXQJVJHZlVVHULQGHU6FKDUPW]HOVHHUHJLRQ
*HZlVVHU $ =PD[ =PHDQ 9 /PD[ %PD[ WU &$ 0L[LV 7URSKLH
NP P P P NP NP GD NP /$:$
7LHIHU6HH         GL P
0HODQJVHH       G  SRO\ S
6SULQJVHH       D  GL H
*URHU
*OXELJVHH
      D  GL H
.OHLQHU
*OXELJVHH
      G  GL
SRO\
H
6FKDUPW]HOVHH       D  GL H
6WRUNRZHU6HH
6GEHFNHQ
      D  GL S
:RO]LJHU6HH         GL
SRO\
H
/DQJHU6HH         SRO\ S
3HWHUVGRUIHU
6HH
        SRO\ S
7DEHOOH 0RUSKRPHWULVFKH XQG K\GURORJLVFKH 3DUDPHWHU GHU 8QWHUVXFKXQJVJHZlVVHUQ QDFK 1L[GRUI 	
’HQHNH$ 6HHIOlFKH=PD[ PD[LPDOH7LHIH=PHDQ PLWWOHUH7LHIH9 9ROXPHQ/PD[  PD[LPDOH
/lQJH%PD[ PD[LPDOH%UHLWHWU WKHRUHWLVFKH5HWHQWLRQV]HLWLQ7DJHQGE]Z-DKUHQD&$ (LQ]XJVJHELHW
XQG0L[LVGL GLPLNWLVFKSRO\ SRO\PLNWLVFK/$:$(QWZXUI7URSKLHNODVVLILNDWLRQQDFK’HQHNH
P PHVRWURSKH KRFKHXWURSKS SRO\WURSKS KRFKSRO\WURSK
 0HVVXQJGHU+\GURFKHPLVFKHQXQG–SK\VLNDOLVFKHQ3DUDPHWHU







VLWlW GHU SKRWRV\QWKHWLVFK DNWLYHQ 6WUDKOXQJ 3$5 LQ GHU :DVVHUVlXOH ZXUGH PLW ]ZHL
VSKlULVFKHQ6HQVRUHQ/L&RU6$LP$EVWDQGYRQFPLP7LHIHQSURILOLQ,QWHUYDOOHQ
YRQPJHPHVVHQ




SRO\PLNWLVFKHQ )ODFKVHHQ IU GLHPLWWOHUH 7LHIH HUPLWWHOW ZREHL QDFK %HKUHQGW	1L[GRUI














’LH &KORURSK\OO D)OXRUHV]HQ]PHVVXQJ ZXUGH PLW HLQHU .DQDO)OXRUHV]HQ]VRQGH ’U
+DDUGW%DFN6FDW([FLWDWLRQQP(PLVVLRQQP LP7LHIHQSURILO LQ ,QWHUYDOOHQ
YRQ  P EHL GLPLNWLVFKHQ WLHIHQ *HZlVVHUQ XQG  P EHL SRO\PLNWLVFKHQ )ODFKVHHQ
JHPHVVHQ’LH&KORURSK\OOD)OXRUHV]HQ]ZLUGKLHULQUHODWLYHQ(LQKHLWHQDQJHJHEHQ
.
OQ,   OQ,

































:DVVHUSUREHQZXUGHQPLWHLQHP/:DVVHUVFK|SIHU /LPQRV LP ,QWHUYDOOYRQPHQW
QRPPHQ’DUDXVZXUGHEHLGLPLNWLVFKHQ*HZlVVHUQZlKUHQGGHU6RPPHUVWDJQDWLRQDXVGHP
(SLOLPQLRQ LQ3KDVHQ GHU9ROO]LUNXODWLRQ DXV GHU JHVDPWHQ:DVVHUVlXOH HLQH YROXPHQJH




3K\WRSODQNWRQ  PO ZXUGHQ PLW VRYLHO /XJROVFKHU /|VXQJ IL[LHUW ELV GLH 3UREH
FRJQDFIDUEHQZDU
*HVDPWSKRVSKRU XQG –VWLFNVWRII [  PO ZXUGHQ LQ 3()ODVFKHQ PLW  PO  LJHU
6FKZHIHOVlXUHIL[LHUWXQGELV]XU$QDO\VHNKOJHODJHUW
*HO|VWHUDQRUJDQLVFKHU3KRVSKRU$PPRQLXP1LWUDWXQG6LOLNDWPOZXUGHQPLWHLQHP
3RO\FDUERQDW)LOWUDWLRQVJHUlW PLW +DQGSXPSH GXUFK 0HPEUDQILOWHU  P 3RUHQZHLWH
ILOWULHUW’DV)LOWUDWZXUGHLQ[POLQ3()ODVFKHQELV]XU$QDO\VHWLHIJHIURUHQ’LH0HP





JHUlW ILOWULHUW’LH )LOWHUZXUGH ]XU %HVWLPPXQJ GHV SDUWLNXOlUHQ$QDWR[LQD OXIWJHWURFNQHW
XQG LQ3HWULVFKDOHQ GXQNHO XQG WURFNHQ ELV ]XU$QDO\VH JHODJHUW’DV)LOWUDWZXUGH IU GLH
%HVWLPPXQJ GHV JHO|VWHQ $QDWR[LQD XQG GHV JHO|VWHQ0LFURF\VWLQV DEJHIOOW XQG ELV ]XU
$QDO\VHWLHIJHIURUHQ










’HUJHO|VWH DQRUJDQLVFKH3KRVSKRU ’,3ZXUGH DOV323 GHUJHO|VWH DQRUJDQLVFKH6WLFN
VWRII’,1DOV12112[112[1 1211211+1XQG6LOL]LXPDOV6L26L
ZXUGHPLW+LOIHHLQHV.DQDO6HJPHQWHG)ORZ$QDO\VLV$XWRPDWHQ6)$)LUPD3HUVWRUS
JHPHVVHQ QDFK ’,1  ’    XQG  ( ’LH .RQ]HQWUDWLRQ YRQ 121







=XU%HVWLPPXQJGHU73.RQ]HQWUDWLRQZXUGH GLH IL[LHUWH:DVVHUSUREH LP$XWRNODYHQPLW








’LH %HVWLPPXQJ GHU 71.RQ]HQWUDWLRQHQ IU GLH 3UREHQ DXV GHP (QFORVXUH([SHULPHQW







HLQDEJHPHVVHQHV9ROXPHQYRQ– OEHUHLQ*ODVIDVHUILOWHU *)&:KDWPDQ ILOWULHUW
%LV]XU$QDO\VHZXUGHQGLH)LOWHUEHL–&WLHIJHIURUHQ9RUGHU$QDO\VHZXUGHQGLH)LOWHU




)LOWUDWLRQ EHU %ODXEDQG3DSLHUILOWHU JHNOlUW ’LH ([WLQNWLRQVPHVVXQJ HUIROJWH DQ HLQHP
6SHNWUDOSKRWRPHWHU /DPEGD 3HUNLQ(OPHU LQ HLQHU  FP.YHWWH EHL  QP=XU%H
VWLPPXQJGHV3KDHRSLJPHQWJHKDOWHVZXUGHQPOGHV([WUDNWHVPLWO16DO]VlXUHDQJH





8WHUP|KO  LQ 6HGLPHQWDWLRQVNDPPHUQ +\GURELRV DQ HLQHP 8PNHKUPLNURVNRS
1LFRQ ’LDSKRW  JH]lKOW ,Q $EKlQJLJNHLW YRQ GHU ’LFKWH GHU 3K\WRSODQNWHU ZXUGHQ
GLHVHXQWHU9HUZHQGXQJYRQ$XIVDW]]\OLQGHUQ E]ZPOZHLWHUDXINRQ]HQWULHUW E]Z
EHL]XKRKHU’LFKWHZXUGHGLH3UREHYRUGHP(LQIOOHQLQGLH6HGLPHQWDWLRQVNDPPHUELV]X




VHOWHQHQ $UWHQ ZXUGH GLH JHVDPWH .DPPHU DXVJH]lKOW $XIJUXQG GHU JURHQ 9DULDQ] GHU
7ULFKRPOlQJHQ HLQLJHU&\DQREDNWHULHQZXUGH ]XU JHQDXHUHQ(UPLWWOXQJ LKUHV %LRYROXPHQV
GLH 7ULFKRPOlQJH DOOHU JH]lKOWHQ ,QGLYLGXHQ YHUPHVVHQ ’DV %LRYROXPHQZXUGH LQ $QOHK


















































EHQ DXV GHP 6FUHHQLQJSURJUDPP XQG GHU 8QWHUVXFKXQJ ]XU ’\QDPLN GHU &\DQREDNWHULHQ
ZXUGHQYRQ%LUJLW:LUVLQJXQG’U8ZH1HXPDQQ ,QVWLWXW IU%LRORJLH ,,0LNURELRORJLH
8QLYHUVLWlW )UHLEXUJ L %U GXUFKJHIKUW ’LH TXDQWLWDWLYH XQG TXDOLWDWLYH $QDO\VH GHU
0LFURF\VWLQSUREHQ DXV GHP XQWHQ EHVFKULHEHQHQ (QFORVXUH ([SHULPHQW ZXUGHQ YRQ -XWWD
)DVWQHU 8PZHOWEXQGHVDPW ,QVWLWXW IU :DVVHU %RGHQ XQG /XIWK\JLHQH %HUOLQ YRUJH

QRPPHQ ’LH 0LFURF\VWLQDQDO\WLN HUIROJWH GXUFK FKURPDWRJUDSKLVFKH $XIWUHQQXQJ GHU
0LFURF\VWLQH PLWWHOV 53+3/& 5HYHUVHG 3KDVH  +LJK 3HUIRUPDQFH /LTXLG &KURPDWR
JUDSK\ XQGZXUGH QDFK GHU0HWKRGH YRQ/DZWRQ HW DO  GXUFKJHIKUW XQG DE
 QDFK GHU YRQ )DVWQHU HW DO  YHUEHVVHUWHQ 0HWKRGH ’LH 1RPHQNODWXU GHU
0LFURF\VWLQHHUIROJWQDFK&DUPLFKDHOHWDO
*HO|VWH0LFURF\VWLQH
’LH JHO|VWHQ   H[WUD]HOOXOlUHQ0LFURF\VWLQ.RQ]HQWUDWLRQHQZXUGHQ YRQ ’U 5LWD +HLQ]H
8PZHOWEXQGHVDPW ,QVWLWXW IU :DVVHU %RGHQ XQG /XIWK\JLHQH )RUVFKXQJVVWHOOH %DG
(OVWHU EHVWLPPW ’LH %HVWLPPXQJ GHU .RQ]HQWUDWLRQHQ GHU JHO|VWHQ 0LFURF\VWLQH ZXUGH
PLWWHOV(/,6$(Q]\PH/LQNHG ,PPXQRVRUEHQW$VVD\GXUFKJHIKUW’DV1DFKZHLVSULQ]LS
EDVLHUW DXI HLQHU $QWLJHQ$QWLN|USHU 5HDNWLRQ YRQ0LFURF\VWLQ XQG0LFURF\VWLQDQWLN|USHU
’HU 9RUWHLO GLHVHV 9HUIDKUHQV JHJHQEHU GHU .RQ]HQWUDWLRQVEHVWLPPXQJ PLWWHOV +3/&





&KULVWLDQH%XPNH9RJW 8PZHOWEXQGHVDPW ,QVWLWXW IU:DVVHU %RGHQ XQG /XIWK\JLHQH








=XU .RQVWUXNWLRQZXUGH HLQ 3RO\HWK\OHQVFKODXFK YRQ P’XUFKPHVVHU YHUZHQGHW’LHVHU
ZXUGHREHQDQHLQHQ0HWDOOUHLIPLWVHLWOLFKDEVWHKHQGHQ/DVFKHQPRQWLHUW0LWGHQ/DVFKHQ
ZXUGHQGLH(QFORVXUHVDXI+RO]SIO|FNHPRQWLHUWGLH IHVW LP6HHYHUDQNHUWZDUHQXQG
FPEHUGLH:DVVHUREHUIOlFKH UDJWHQ XP]X JHZlKUOHLVWHQ GD DXFK EHL:HOOHQJDQJNHLQ
:DVVHUDXVWDXVFK]ZLVFKHQGHP6HHXQGGHQ(QFORVXUHVVWDWWILQGHQNRQQWH$QGHU6WHOOHZR




 (QFORVXUHVZXUGH EHL P:DVVHUWLHIH DOVR  FP EHU GHP 6HGLPHQWPLW HLQHP YHU
VFKUDXEEDUHQ ’HFNHO YHUVFKORVVHQ ’LHVH (QFORVXUHV EHLQKDOWHWHQ HLQ :DVVHUYROXPHQ YRQ
P$OOH(QFORVXUHVZDUHQELV]XHLQHU7LHIHYRQPPLWHLQHP]\OLQGHUI|UPLJHQ(GHO
VWDOJLWWHU YHUVHKHQ XP’XUFKPLVFKXQJHQ LQ )ROJH YRQ:HOOHQVFKODJZHLWP|JOLFKVW ]X YHU









 (QFORVXUHV GXUFKPLVFKW =ZLVFKHQ GHP :DVVHUN|USHU XQG 6HGLPHQW EHVWDQG .RQWDNW
=XVlW]OLFK ZXUGH LP $EVWDQG YRQ  7DJHQ GLH REHUVWH 6HGLPHQWVFKLFKW GXUFK ’XUFK
PLVFKXQJUHVXVSHQGLHUW’LH’XUFKPLVFKXQJZXUGHPLW+LOIHHLQHU6HFFKLVFKHLEHGXUFK





0LW GHU %HSUREXQJ GHU 9HUVXFKVNRPSDUWLPHQWH XQG GHU 0HVVXQJ GHU SK\VLNDOLVFKHQ XQG
FKHPLVFKHQ3DUDPHWHULQGHQ9HUVXFKVNRPSDUWLPHQWHQZXUGHGLUHNWQDFKGHU,QVWDOODWLRQGHU
(QFORVXUHVDPEHJRQQHQ9HUWLNDOSURILOHGHU7HPSHUDWXUGHU6DXHUVWRIIVlWWLJXQJ
XQG –NRQ]HQWUDWLRQ GHV S+:HUWHV GHU /LFKWLQWHQVLWlW XQG GHU &KORURSK\OO D)OXRUHV]HQ]
ZXUGHQDOOH7DJHJHPHVVHQ,QGHPGXUFKPLVFKWHQ(QFORVXUH7\SZXUGHQGLHVH3DUDPHWHU
GLUHNWYRUXQGQDFKGHU’XUFKPLVFKXQJJHPHVVHQ$XVDOOHQ3DUDOOHOHQGHU9HUVXFKVNRPSDU





P /lQJH YHUZHQGHW ’LHVHV ZXUGH ODQJVDP ELV NQDSS EHU GLH 6HGLPHQWREHUIOlFKH LQ GLH
9HUVXFKVNRPSDUWLPHQWH HLQJHWDXFKW XQGPLW HLQHP DQ HLQHU 6FKQXU EHIHVWLJWHQ %DOO XQWHQ
JHVFKORVVHQ’DPLWZXUGH MHZHLOV GUHLPDO HLQ9ROXPHQ YRQ  / HQWQRPPHQ XQG ]X HLQHU
0LVFKSUREH YHUHLQLJW $XV GLHVHU 0LVFKSUREH ZXUGHQ GLH .RQ]HQWUDWLRQHQ GHU *HVDPW
QlKUVWRIIH71XQG73EHVWLPPWVRZLHGLH.RQ]HQWUDWLRQGHUJHO|VWHQDQRUJDQLVFKHQ1lKU
VWRIIH ’,3’,1 6L26L GLH&KORURSK\OOD.RQ]HQWUDWLRQ GLH 3K\WRSODQNWRQ]XVDPPHQ








Anordnung   der   Parallelen






’,1 ’,3 6LOL]LXP DXV YHUWLNDOHQ 0LVFKSUREHQ HLQHU 3DUDOOHOH GHV GXUFKPLVFKWHQ
(QFORVXUH7\SVJHPHVVHQ’LH=HLWUHLKHZXUGH]XVDPPHQPLWGHUHUVWHQ’XUFKPLVFKXQJ
DP  DXIJH]HLFKQHW GLH  =HLWUHLKH ]XVDPPHQ PLW GHU  ’XUFKPLVFKXQJ DP
’LH0HVVXQJHUIROJWHMHZHLOVGLUHNWYRUGHU’XUFKPLVFKXQJXQGGLH0HVVXQJ
GLUHNWQDFKGHU’XUFKPLVFKXQJ)UGLH=HLWUHLKHZXUGHQZHLWHUH0HVVXQJHQLP$EVWDQG
YRQ6WXQGHQGXUFKJHIKUW%HLGHU=HLWUHLKH IROJWHQ ZHLWHUH0HVVXQJHQ LP$EVWDQG
YRQ  6WXQGH XQG HLQH  0HVVXQJ QDFK ZHLWHUHQ  6WXQGHQ 9RU GHU  ’XUFKPLVFKXQJ




0HVVXQJ GHU GLXUQDOHQ 5K\WKPLN YRQ 7HPSHUDWXU 6DXHUVWRII S+:HUW XQG
&KORURSK\OOD)OXRUHV]HQ]
’LH9HUlQGHUXQJHQGHUYHUWLNDOHQ$XVSUlJXQJYRQ7HPSHUDWXU6DXHUVWRIIXQGS+:HUWVR









,Q GLHVHP .DSLWHO VROO ]XQlFKVW HLQH DOOJHPHLQH YHUJOHLFKHQGH %HVFKUHLEXQJ GHU
3K\WRSODQNWRQELRYROXPLQDXQG–]XVDPPHQVHW]XQJ IUGLH8QWHUVXFKXQJVJHZlVVHU JHJHEHQ
ZHUGHQ 1DFKIROJHQG ZLUG GHWDLOOLHUWHU DXI %HVRQGHUKHLWHQ LQ GHU ’RPLQDQ] XQG LP 9RU











YROXPHQ LQ HLQHP YHUJOHLFKVZHLVH QLHGULJHQ %HUHLFK YRQ  PP / ’LH HXWURSKHQ




LQ GHU JOHLFKHQ *U|HQRUGQXQJ ZLH GLH GHU HXWURSKHQ *HZlVVHU 6FKOLHOLFK ZXUGHQ GLH
K|FKVWHQ%LRYROXPLQDYRQPP / LQGHPDOVKRFKSRO\WURSK NODVVLIL]LHUWHQ/DQJHQ
6HHHUPLWWHOW’HU$QWHLOGHU&\DQREDNWHULHQDP*HVDPWELRYROXPHQGHV3K\WRSODQNWRQV LVW
LP7LHIHQ6HHVHKUJHULQJ(UODJDQYRQ8QWHUVXFKXQJVWHUPLQHQ]ZLVFKHQXQG
QXU LP$SULO HUUHLFKWHQ&\DQREDNWHULHQKLHU HLQHQ$QWHLO YRQ  ,Q DOOHQ DQGHUHQ
8QWHUVXFKXQJVJHZlVVHUQ GRPLQLHUHQ &\DQREDNWHULHQ GDV 3K\WRSODQNWRQ ZlKUHQG GHU %H
REDFKWXQJV]HLW ’HU YHUJOHLFKVZHLVH JHULQJH $QWHLO GHV HXNDU\RWLVFKHQ 3K\WRSODQNWRQV EH
VWHKWLQHUVWHU/LQLHDXV’LQRSK\FHHQ’LDWRPHHQXQG&U\SWRSK\FHHQ
$XVZHOFKHQ$UWHQVHW]WVLFKGDV%LRYROXPHQGHU&\DQREDNWHULHQLQGHQ8QWHUVXFKXQJVJH
ZlVVHUQ ]XVDPPHQ" (LQH NRPSOHWWH $UWHQOLVWH GHU &\DQREDNWHULHQ LVW DXI 6HLWH 
]XVDPPHQJHVWHOOW )U GLH’DUVWHOOXQJ GHU UHODWLYHQ =XVDPPHQVHW]XQJ GHU &\DQREDNWHULHQ
ZXUGHQ GLHVH PLW $XVQDKPH YRQ 3ODQNWRWKUL[ DJDUGKLL 3ODQNWRWKUL[ UXEHVFHQV XQG




JHJDQJHQZHUGHQ+LHU]X JHK|UHQ/ UHGHNHL/ DPSKLJUDQXODWD XQG/ SODQNWRQLFD VRZLH
3VHXGDQDEDHQDOLPQHWLFD’LHPEUHLWHQ=HOOHQPLWXQGRKQH9DNXROHQGLHVHU$UWHQ
VLQG ]X ODQJH7ULFKRPHQ =HOOIlGHQ DQHLQDQGHU JHUHLKW )U GLH WD[RQRPLVFKH.ODVVLIL]LH
UXQJVLQGEHVRQGHUVGLH=HOOEUHLWHVRZLHGLH$Q]DKO*U|HXQG/DJHGHU9DNXROHQYRQ%H
GHXWXQJ 0HIIHUW   +LQVLFKWOLFK GLHVHU %HVWLPPXQJVPHUNPDOH ]HLJWHQ GLHVH
$UWHQHLQHJURH9DULDELOLWlWVRZRKO LP-DKUHVYHUODXIDOVDXFK]ZLVFKHQYHUVFKLHGHQHQ*H
ZlVVHUQ(LQHHLQGHXWLJHWD[RQRPLVFKH$EJUHQ]XQJ]ZLVFKHQGHQYHUVFKLHGHQHQ/LPQRWKUL[
$UWHQ XQG3 OLPQHWLFD ZDU GDKHU QLFKW LPPHUP|JOLFK $XV GLHVHP*UXQGZXUGH KLHU3
OLPQHWLFDPLWGHQYHUVFKLHGHQHQ/LPQRWKUL[$UWHQ]XVDPPHQJHIDW*OHLFKH%HREDFKWXQJHQ
]XUPRUSKRORJLVFKHQ9DULDELOLWlWGLHVHU$UWHQDXIJUXQGGHUHUHLQHWD[RQRPLVFKH(LQWHLOXQJ
QLFKW LPPHUP|JOLFK LVWZHUGHQEHLVSLHOVZHLVHDXFKYRQ*LEVRQ	6PLWK EHVFKULH
EHQ
’DV9RUNRPPHQYRQ&\DQREDNWHULHQVROO]XQlFKVWIUGHQ7LHIHQ6HHHU|UWHUWZHUGHQGHULP





GDKHU F\WRSKRWRPHWULVFK HUIROJHQ 3 UXEHVFHQV LVW LP 7LHIHQ 6HH EHUZLHJHQG LP 0HWD
OLPQLRQ HLQJHVFKLFKWHW XQG HUUHLFKW LP :LQWHU XQG LP )UKMDKU LKUH 3RSXODWLRQVPD[LPD
5FNHU’HUDUWLJHPHWDOLPQLVFKH(LQVFKLFKWXQJHQZHUGHQKlXILJIU3UXEHVFHQVEH
VFKULHEHQ ]% =LPPHUPDQQ .DQRSND :LOOPLW]HU  ’LH K|FKVWHQ %LR
YROXPHQDQWHLOHHUUHLFKW3UXEHVFHQVKLHUDPXQGDP=XGLHVHQ=HLWSXQN
WHQZDUGHU7LHIH6HHQRFKQLFKWVWDELOJHVFKLFKWHWZHVKDOEEHLGHU3UREHQDKPHGLHJHVDPWH
:DVVHUVlXOHEHUFNVLFKWLJWZXUGH’DUDXVHUNOlUW VLFKGHUKRKH$QWHLOYRQ3 UXEHVFHQV ]X
GLHVHQ =HLWSXQNWHQ =X GHQ EHLGHQ8QWHUVXFKXQJVWHUPLQHQZlKUHQG GHU 6RPPHUVWDJQDWLRQ
ZXUGHQXUGDV(SLOLPQLRQ EHSUREW GDKHUZXUGHQP|JOLFKHPHWDOLPQLVFKH(LQVFKLFKWXQJHQ
YRQ3 UXEHVFHQVQLFKW HUIDW’HU JHULQJH$QWHLO GHU&\DQREDNWHULHQ LP(SLOLPQLRQ VHW]WH
































































































































































































































































































































































































































































































































































’RPLQDQ]HQ YRQ/LPQRWKUL[ VSS XQG3 DJDUGKLL DXI XQG VFKOLHOLFKZLUG GHU /DQJH 6HH
ZlKUHQGGHVJHVDPWHQ%HREDFKWXQJV]HLWUDXPHVGXUFK3DJDUGKLLGRPLQLHUW
$OV SULPlUHV &KDUDNWHULVWLNXP DOOHU 8QWHUVXFKXQJVJHZlVVHU NDQQ KLHU GLH ’RPLQDQ] YRQ
&\DQREDNWHULHQGHU2UGQXQJ2VFLOODWRULDOHV IHVWJHKDOWHQZHUGHQ(LQHZHLWHUH’LIIHUHQ]LH
UXQJ GHU *HZlVVHU HUJLEW VLFK GXUFK GLH ’RPLQDQ] YRQ HQWZHGHU/LPQRWKUL[ VSS RGHU3
DJDUGKLL ’LHV VROO LQ HLQHP JHVRQGHUWHQ .DSLWHO  LP $QVFKOX DXVIKUOLFKHU GLV
NXWLHUWZHUGHQ
,Q GHU 5HLKHQIROJH LKUHU %HGHXWXQJ DP %LRYROXPHQ GHU &\DQREDNWHULHQ VLQG DQ QlFKVWHU
6WHOOH$UWHQGHU*DWWXQJ$SKDQL]RPHQRQ]XQHQQHQ:REHLLQGHQSRO\PLNWLVFKHQ)ODFKVHHQ
EHUZLHJHQG $SKDQL]RPHQRQ JUDFLOH YHUWUHWHQ LVW XQG ]X HLQHP JHULQJHUHQ $QWHLO
$SKDQL]RPHQRQLVDWVFKHQNRLZlKUHQG$SKDQL]RPHQRQIORVDTXDHQXUYHUHLQ]HOWYRUNRPPW
,Q GHQ GLPLNWLVFKHQ WLHIHQ *HZlVVHUQ WULWW GDJHJHQ $SKDQL]RPHQRQ IORVDTXDH DOV
EHGHXWHQGVWH$UWGLHVHU*DWWXQJDXIZlKUHQGGHU$QWHLOYRQ$JUDFLOHXQG$LVDWVFKHQNRL
VHKU JHULQJ LVW9RUNRPPHQYRQ$ IORVDTXDH LQ WLHIHQ GLPLNWLVFKHQ*HZlVVHUQ VLQG DXFK
DXV ]DKOUHLFKHQ DQGHUHQ *HZlVVHUQ EHNDQQW ]% 8HKOLQJHU E )U SRO\PLNWLVFKH
)ODFKVHHQ EHLVSLHOVZHLVH GHQ *URHQ 0JJHOVHH %UDQGHQEXUJ ZHUGHQ GDJHJHQ VRZRKO
DXVJHSUlJWH(QWZLFNOXQJHQ IU3RSXODWLRQHQYRQ$ IORVDTXDH DOV DXFK YRQ$ JUDFLOH EH
VFKULHEHQ.RKOHWDO1DFK8QWHUVXFKXQJHQYRQ1L[GRUIVLQGMHGRFKDXFKLP
JURHQ0JJHOVHHIUGHQ%HJLQQGHU3RSXODWLRQVHQWZLFNOXQJYRQ$IORVDTXDHOlQJHUH3KD
VHQ GHU 6WDJQDWLRQ GHU :DVVHUVlXOH DXVVFKODJJHEHQG (LQH ZHLWHUH $UW GHU *DWWXQJ
$SKDQL]RPHQRQ IU GLH (LQ]HOIXQGH LP /DQJHQ 6HH XQG LP 0HODQJVHH JHPDFKW ZXUGHQ
VWHOOW$SKDQL]RPHQRQDSKDQL]RPHQRLGHV GDU’LHVH VLQGEHVRQGHUVEHPHUNHQVZHUW GD9RU
NRPPHQYRQ$DSKDQL]RPHQRLGHV LQXQVHUHQ%UHLWHQJUDGHQELVKHUQLFKWUHJLVWULHUWZXUGHQ
’LHPHLVWHQ%HREDFKWXQJHQ]XP9RUNRPPHQGLHVHU$UWVWDPPHQDXVWURSLVFKHQXQGVXEWUR
SLVFKHQ 5HJLRQHQ QXU YHUHLQ]HOW ZXUGH VLH LQ 6GHXURSD 7UNHL EHREDFKWHW +RUHFNi 	
.RPiUHN  ,P JOHLFKHQ .RQWH[W LVW KLHU GDV 9RUNRPPHQ YRQ &\OLQGURVSHUPRSVLV
UDFLERUVNLL EHPHUNHQVZHUW GLHZLH$ DSKDQL]RPHQRLGHV HKHU DXV WURSLVFKHQ XQG VXEWURSL






DQHLQLJHQ8QWHUVXFKXQJVWHUPLQHQ$QDEDHQD VSS KDXSWVlFKOLFK$ IORVDTXDH$ VROLWDULD
XQG$FRPSDFWDXQG$QDEDHQRSVLVVSSEHUZLHJHQG$QDEDHQRSVLVHOHQNLQLL)HUQHUWULWW
















































VHHUHJLRQ YRQ&]HQVQ\ :XQGVFK  XQG6FKlSHUFODXV  JHKW KHUYRU GD
]DKOUHLFKHVWDUNHXWURSKLHUWH*HZlVVHUGLHVHU5HJLRQEHUZLHJHQGGXUFK$UWHQGHU2UGQXQJ
2VFLOODWRULDOHV GRPLQLHUW ZHUGHQ -QJHUH 8QWHUVXFKXQJHQ YRQ 5FNHU HW DO  GLH
LP9RUIHOGGHVKLHUSUlVHQWLHUWHQ6FUHHQLQJVDQSRO\PLNWLVFKHQ)ODFKVHHQGHU
5HJLRQGXUFKJHIKUWZXUGHQ]HLJWHQGDGLHVH*HZlVVHUQDFKZLHYRUYRQ2VFLOODWRULDOHV






QLVVH LP:RO]LJHU6HHZHLFKHQ LP6RPPHU  WHLOZHLVH YRQ GHQHQ LPGHP6RPPHU
DE:lKUHQGLP6RPPHUGHU$QWHLOYRQ3DJDUGKLLLPPHUGHXWOLFKJU|HU
ZDUDOVGHUYRQ/LPQRWKUL[VSSZXUGHQLP6RPPHUQXUEHLGHU+lOIWHGHU8QWHU





-DKUH ZLHGHUNHKUHQGHV 0XVWHU KDQGHOW (UJlQ]HQG ]X GHQ (UJHEQLVVHQ YRQ 5FNHU HW DO
 JHKW DXVGHQ(UJHEQLVVHQ GHV6FUHHQLQJSURJUDPPVKHUYRU GD DXFK GLH KLHU XQWHU
VXFKWHQ WLHIHQGLPLNWLVFKHQ*HZlVVHUGHU5HJLRQPLW$XVQDKPHGHV7LHIHQ6HHV DOOHYRQ
/LPQRWKUL[VSSGRPLQLHUWZHUGHQZlKUHQG3DJDUGKLLLQGLHVHQ*HZlVVHUQQXUHLQHQXQEH
GHXWHQGHQ $QWHLO DP %LRYROXPHQ HUUHLFKW $XFK IU ]DKOUHLFKH *HZlVVHU DXHUKDOE GHU
6FKDUPW]HOVHHUHJLRQZHUGHQ9RUNRPPHQ YRQ/LPQRWKUL[ VSS VRZRKO IU GLPLNWLVFKH DOV
DXFKIUSRO\PLNWLVFKH*HZlVVHUQEHVFKULHEHQhEHUVLFKWLQ0HIIHUW’DJHJHQZHUGHQ
9RUNRPPHQ YRQ 3 DJDUGKLL EHUZLHJHQG IU SRO\PLNWLVFKH )ODFKVHHQ EHVFKULHEHQ ]%
%HUJHU%HUJHU	%LM GH9DDWH1L[GRUI	+RHJ WHLOZHLVH DEHU DXFK IU
GLPLNWLVFKH*HZlVVHUPLW JHULQJHQ7LHIHQEHLVSLHOVZHLVHGHP6FKODFKWHQVHH =PHDQ P
]%&KRUXVRGHUGHP(GHEHUJVHH =PHDQ P 0HIIHUW  ,Q IODFKHQGLPLNWL
VFKHQXQGSRO\PLNWLVFKHQ*HZlVVHUQWUHWHQ/LPQRWKUL[VSSXQG3DJDUGKLLKlXILJJHPHLQ









*HZlVVHUVFUHHQLQJ ]HLJHQ GHXWOLFK 8QWHUVFKLHGH LP 9RUNRPPHQ XQG GHU ’RPLQDQ] YRQ
/LPQRWKUL[VSSXQG3DJDUGKLL]ZLVFKHQGHQ*HZlVVHUQGLHDXIUHOHYDQWH8QWHUVFKLHGHLQ
GHQ |NRORJLVFKH$QVSUFKHQ ]ZLVFKHQ GLHVHQ$UWHQ VFKOLHHQ ODVVHQ 5FNHU HW DO 
IDQGHQ$QKDOWVSXQNWHGDIUGD’RPLQDQ]HQYRQ3DJDUGKLLEHJQVWLJWZHUGHQGXUFKHLQH
K|KHUH )UHTXHQ] YRQ ’XUFKPLVFKXQJVHUHLJQLVVHQ VRZLH GXUFK QLHGULJHUH 9HUKlOWQLVVH YRQ
*HVDPWVWLFNVWRII]X*HVDPWSKRVSKRU8PJHNHKUWIDQGHQVLH+LQZHLVHGDIUGD’RPLQDQ
]HQ YRQ /LPQRWKUL[ VSS EHJQVWLJW ZHUGHQ GXUFK HLQH JHULQJHUH )UHTXHQ] YRQ ’XUFK
PLVFKXQJVHUHLJQLVVHQ VRZLH GXUFK JHULQJH .RQ]HQWUDWLRQHQ YRQ JHO|VWHP DQRUJDQLVFKHP







&\OLQGURVSHUPRSVLV UDFLERUVNLLZXUGH HUVWPDOV YRQ:RORV]\QVND  DXV HLQHP 6HH LQ
=HQWUDO -DYD DOV$QDEDHQD UDFLERUVNLL EHVFKULHEHQ %HLZHLWHUHQ )XQGHQ GLHVHU $UW LQ GHQ
7URSHQ XQG 6XEWURSHQ ZLUG GLHVH DXIJUXQG GHV :DQGHOV GHP GLH 7D[RQRPLH GHU
&\DQREDNWHULHQELVKHXWHXQWHUODJDXFKDOV&\OLQGURVSHUPXPNDXIPDQQLL&\OLQGURVSHUPXP
GRU\SKRUXP $QDEDHQRSVLV UDFLERUVNLL XQG$SKDQL]RPHQRQ NDXIPDQQLL EHVFKULHEHQ 1DFK
GHQ QHXHVWHQ WD[RQRPLVFKHQ .ULWHULHQ ZHUGHQ DOO GLHVH $UWHQ DOV &\OLQGURVSHUPRSVLV
UDFLERUVNLLHLQJHRUGQHW+RUHFNi	.RPiUHN,P/DXIHGHV-DKUKXQGHUWVIDQGHLQH
H[WUHPH$XVEUHLWXQJGLHVHU$UWVWDWWGLHYRQ3DGLViNEHVFKULHEHQZXUGH,Q1RUGHX
URSD WUDW& UDFLERUVNLL HUVWPDOV  LP 3ODWWHQVHH 3DGLViN   LP /LHSV 6HH
%UDQGHQEXUJ .ULHQLW] 	 +HJHZDOG   LQ GHU $OWHQ ’RQDX ’RNXOLO 	 0D\HU
  LQ HLQHP NOHLQHQ 6HH Q|UGOLFK YRQ 3DULV &RXWp HW DO  DXI ,Q GHU
6FKDUPW]HOVHHUHJLRQ ZXUGH & UDFLERUVNLL HUVWPDOV  LQ  YRQ  8QWHUVXFKXQJVJH
ZlVVHUQ GHP /HEELQHU 6HH GHP 3HWHUVGRUIHU 6HH XQG GHP *URHQ *OXELJVHH EHREDFKWHW
:LHGQHU	1L[GRUI’LHKLHUSUlVHQWLHUWHQ(UJHEQLVVH]HLJHQGD&UDFLERUVNLLDE
LQDOOHQ8QWHUVXFKXQJVJHZlVVHUQPLW$XVQDKPHGHV7LHIHQ6HH–YRUNRPPW,KUUHOD






ZLUG LQ HUVWHU /LQLH GLH 7HPSHUDWXU DOV EHJUHQ]HQGHU )DNWRU GLVNXWLHUW $NLQHWHQ YRQ &








JHPlLJWHQ %UHLWHQ IDVW DXVVFKOLHOLFK DXI )ODFKVHHQ EHVFKUlQNW LVW XQG IKUW GLHV DXI GLH
K|KHUHQ:DVVHUWHPSHUDWXUHQYRQ)ODFKVHHQLP9HUJOHLFK]XWLHIHQ6HHQ]XUFN’LH(UJHE
QLVVHDXVGHP*HZlVVHUVFUHHQLQJ]HLJHQGDGLHK|FKVWHQ%LRYROXPLQDYRQ&UDFLERUVNLLLQ
HLQHP )ODFKVHH GHP 0HODQJVHH DXIWUDWHQ ZDV LQ hEHUHLQVWLPPXQJ PLW 3DGLViN 
VWHKW.RQWUlUKLHU]XVLQGGLH%HIXQGHGD&UDFLERUVNLL LQGHU6FKDUPW]HOVHHUHJLRQDXFK
LQWLHIHQ*HZlVVHUQPLWHLQHPEHDFKWHQVZHUWHQ$QWHLODP%LRYROXPHQDXIWUDW’LH:DVVHU
WHPSHUDWXUHQ LQ GHQ XQWHUVXFKWHQ )ODFKVHHQ OLHJHQ ZlKUHQG GHU 6RPPHUPRQDWH LQ HLQHP
%HUHLFK YRQ & ’LH PD[LPDOHQ:DVVHUWHPSHUDWXUHQ LP (SLOLPQLRQ GHU WLHIHQ 6HHQ
HUUHLFKHQ HEHQIDOOV :HUWH YRQ & /HJW PDQ GLH 7HPSHUDWXUDQVSUFKH GLH IU VG
OLFKHUH 3RSXODWLRQHQ YRQ& UDFLERUVNLL EHVFKULHEHQ ZHUGHQ ]XJUXQGH GDQQ LVW LQ EHLGHQ
*HZlVVHUW\SHQ HLQH (QWZLFNOXQJ GLHVHU $UW ZlKUHQG GHU 6RPPHUPRQDWH P|JOLFK ,Q GHQ






XQG LP.OHLQHQ*OXELJVHH EHUHLWV LP0DL E]Z -XQL EHL:DVVHUWHPSHUDWXUHQ YRQ &
JHIXQGHQ+LQZHLVHDXIQLHGULJHUH7HPSHUDWXUDQVSUFKHGLHVHU$UWZXUGHQDXFKYRQ’RNXOLO
	0D\HUJHIXQGHQGLH0DVVHQHQWZLFNOXQJHQYRQ&UDFLERUVNLLLQGHU$OWHQ’RQDX




GHU]HLWLJHQ EHUHLWV KRKHQ ,QRFXOD GLHVHU $UW LQ GHQ KLHU XQWHUVXFKWHQ*HZlVVHUQ XQG DXI
JUXQG GHU %HREDFKWXQJHQ DXV DQGHUHQ 5HJLRQHQ ZHLWHUH =XQDKPHQ GHV UHODWLYHQ XQG DE











DQGHUH1)L[LHUHUZRGXUFK VLH EHL ]XQHKPHQGHU1/LPLWDWLRQ VSlWHU DOV DQGHUH1)L[LHUHU
JH]ZXQJHQ LVW DXIGLH HQHUJHWLVFKNRVWVSLHOLJHUH1)L[LHUXQJXP]XVFKDOWHQ XQG JHJHQEHU





NDQQ YRQ5HOHYDQ]2EXQG LQZHOFKHP8PIDQJGLH 3RSXODWLRQHQ LQ GHU 6FKDUPW]HOVHH
UHJLRQ&\OLQGURVSHUPRSVLQELOGHQZXUGHELVKHUQLFKWXQWHUVXFKW:LH0DXVWHVWVPLWHLQHU&
UDFLERUVNLL3RSXODWLRQ DXV GHP =iPRO\L 5HVHUYRLU LQ 8QJDUQ EHOHJHQ NRPPHQ WR[LVFKH
6WlPPHGLHVHU$UWDXFK LQJHPlLJWHQ.OLPD]RQHQYRU 7.R]PD	0D\HU’DKHU




GHVWHQV ]X HLQHP8QWHUVXFKXQJVWHUPLQ0LFURF\VWLQH QDFKJHZLHVHQ $EE  ’LH K|FKVWHQ
0LFURF\VWLQ.RQ]HQWUDWLRQHQZXUGHQLP/DQJHQ6HHPLW:HUWHQYRQ–JJ7*
HUPLWWHOW JHIROJW YRP :RO]LJHU 6HH PLW PD[LPDOHQ :HUWHQ YRQ  J J 7* GHP
0HODQJVHHPLWPD[LPDOHQ:HUWHQYRQJ J7*XQGGHP7LHIHQ6HHPLWPD[LPDOHQ




NHLQH RIIHQVLFKWOLFKHQ =XVDPPHQKlQJH HUNHQQHQ 9LHOPHKU JHKW DXV $EELOGXQJ  EHUHLWV
KHUYRUGDHLQ=XVDPPHQKDQJ]ZLVFKHQEHVWLPPWHQ&\DQREDNWHULHQXQGGHU0LFURF\VWLQ
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GHUYHUVFKLHGHQHQ&\DQREDNWHULHQDP*HVDPWELRYROXPHQGHV3K\WRSODQNWRQV*HZlVVHUDENU]XQJHQ7,( 7LHIHU6HH0(/ 0HODQJVHH635 
6SULQJVHH**/ *URHU*OXELJVHH.*/ .OHLQHU*OXELJVHH5,( 6FKDUPW]HOVHH676h 6WRUNRZHU6HH6GEHFNHQ:2/ :RO]LJHU6HH/$ 
/DQJHU6HH3(7 3HWHUVGRUIHU6HH

(LQ 9HUJOHLFK GHU HUPLWWHOWHQ 0LFURF\VWLQ.RQ]HQWUDWLRQHQ PLW GHP %LRYROXPHQ GHU YHU








JHVFKORVVHQ ZHUGHQ NDQQ XQG GLH 6HVWRQ]XVDPPHQVHW]XQJ VHOEVW YDULDEHO LVW (LQ H[DNWHU
9HUJOHLFK ]ZLVFKHQ 0LFURF\VWLQ.RQ]HQWUDWLRQ XQG GHP %LRYROXPHQ GHU YHUVFKLHGHQHQ
&\DQREDNWHULHQ LVW GDKHU QLFKWP|JOLFK 9HUQDFKOlVVLJWPDQ GLH 9DULDELOLWlW GHU 6HVWRQ]X
VDPPHQVHW]XQJVRZLHGLHP|JOLFKHVHOHNWLYH$QUHLFKHUXQJGHV6HVWRQVGDQQVWHOOWGHUUHOD
WLYH $QWHLO GHU &\DQREDNWHULHQ DP JHVDPWHQ %LRYROXPHQ GHV 3K\WRSODQNWRQV GDV EHVW
P|JOLFKH 9HUJOHLFKVPD GDU XP =XVDPPHQKlQJH ]ZLVFKHQ GHQ 0LFURF\VWLQ.RQ]HQWUD
WLRQHQXQGGHQYHUVFKLHGHQHQ&\DQREDNWHULHQDXI]XGHFNHQ=XU9HUDQVFKDXOLFKXQJYRQ=X
VDPPHQKlQJHQVLQGGLH0LFURF\VWLQ.RQ]HQWUDWLRQHQJHRUGQHWQDFK]XQHKPHQGHU.RQ]HQ
WUDWLRQ YHUJOHLFKHQG ]XP UHODWLYHQ$QWHLO GHU YHUVFKLHGHQHQ &\DQREDNWHULHQ DP JHVDPWHQ
3K\WRSODQNWRQELRYROXPHQ GDUJHVWHOOW $EE  =ZHL 7UHQGV ODVVHQ VLFK KLHUDXV DEOHLWHQ
(UVWHQVZXUGHQPLW]XQHKPHQGHP$QWHLOYRQ3DJDUGKLL DP%LRYROXPHQGHV3K\WRSODQN
WRQV K|KHUH 0LFURF\VWLQ.RQ]HQWUDWLRQHQ GHV 6HVWRQV HUPLWWHOW =ZHLWHQV ZXUGHQ PLW ]X
QHKPHQGHP$QWHLO YRQ/LPQRWKUL[ VSS XQG HXNDU\RWLVFKHQ 3K\WRSODQNWHUQ JHULQJHUH E]Z
NHLQH0LFURF\VWLQ.RQ]HQWUDWLRQHQHUPLWWHOW’LH0LFURF\VWLQ.RQ]HQWUDWLRQHQLQGHQ8QWHU
VXFKXQJVJHZlVVHUQ N|QQHQ GDKHU EHUZLHJHQG DXI 3 DJDUGKLL ]XUFNJHIKUW ZHUGHQ
0LFURF\VWLQELOGHQGH 3RSXODWLRQHQ YRQ 3 DJDUGKLL ZXUGHQ DXFK LQ HLQHU 9LHO]DKO DQGHUHU
GHXWVFKHU *HZlVVHU GLH  DXI 0LFURF\VWLQH XQWHUVXFKW ZXUGHQ QDFKJHZLHVHQ
)DVWQHU HW DO  VRZLH IU *HZlVVHU LQ GHQ 1LHGHUODQGHQ /HHXZDQJK HW DO 
1RUZHJHQ6FKZHGHQXQG)LQQODQG%HUJHWDO6LYRQHQHWDO9HUHLQ]HOWZXU
GHQ KLHU DXFK KRKH 0LFURF\VWLQ.RQ]HQWUDWLRQHQ EHL UHODWLY JHULQJHQ $QWHLOHQ YRQ 3
DJDUGKLL DP%LRYROXPHQGHV3K\WRSODQNWRQV HUPLWWHOW GLH DXIZHLWHUHPLFURF\VWLQELOGHQGH
$UWHQ VFKOLHHQ ODVVHQ ,P7LHIHQ6HH LVW GLH KRKH0LFURF\VWLQ.RQ]HQWUDWLRQ DP




GXUFKVFKQLWWOLFK  J J 7* XQG PD[LPDO  J J 7* ZHLWDXV JU|HU LVW DOV EHL
’RPLQDQ]HQYRQ3DJDUGKLLPLWGXUFKVFKQLWWOLFKJJ7*YRQ0LFURF\VWLVVSSPLW
GXUFKVFKQLWWOLFKJJ7*XQGYRQ$QDEDHQDVSSPLWGXUFKVFKQLWWOLFKJJ7*
’LH KRKH 0LFURF\VWLQ.RQ]HQWUDWLRQ LP :RO]LJHU 6HH DP  N|QQWH DXFK GXUFK
$QDEDHQD VSSYHUXUVDFKWVHLQ9HUVFKLHGHQH(UJHEQLVVHDXVGHP0HODQJVHH ODVVHQVRZRKO

HLQHQ $QWHLO YRQ $QDEDHQD VSS DOV DXFK 0LFURF\VWLV VSS DQ GHQ 0LFURF\VWLQ.RQ]HQ
WUDWLRQHQ YHUPXWHQ ’HU %HIXQG GD VRZRKO $QDEDHQD VSS DOV DXFK 0LFURF\VWLV VSS






,Q GHQ *HZlVVHUQ 7LHIHU 6HH 6FKDUPW]HOVHH 3HWHUVGRUIHU 6HH .OHLQHU *OXELJVHH XQG
*URHU*OXELJVHHZXUGHNHLQ$QDWR[LQDQDFKJHZLHVHQ*HULQJH.RQ]HQWUDWLRQHQYRQSDUWL
NXOlUHPXQG JHO|VWHP$QDWR[LQDZXUGHQ LP6SULQJVHH:RO]LJHU6HH 6WRUNRZHU6HH XQG
0HODQJVHHPLW:HUWHQYRQ–J/SDUWLNXOlUHVXQGJHO|VWHV$QDWR[LQDDQ
YRQ8QWHUVXFKXQJVWHUPLQHQ HUPLWWHOW’LH K|FKVWHQ.RQ]HQWUDWLRQHQZXUGHQ LP/DQJHQ
6HHPLW:HUWHQELV]XJ/SDUWLNXOlUHVXQGJHO|VWHV$QDWR[LQDHUPLWWHOW$XIJUXQG
GHUPHLVW QHJDWLYHQ%HIXQGH E]Z GHU VHKU QLHGULJHQ.RQ]HQWUDWLRQHQ LQ GHU0HKU]DKO GHU
*HZlVVHUZLUGKLHUDXIHLQHVHSDUDWH’DUVWHOOXQJGHU0HZHUWHYHU]LFKWHW6WDWWGHVVHQVROOHQ
GLHVHH[HPSODULVFK LQ.DSLWHO IUGHQ/DQJHQ6HHXQGGHQ0HODQJVHH LP -DKUHVYHUODXI
XQGLQ5HODWLRQ]XGHQYHUVFKLHGHQHQ&\DQREDNWHULHQHU|UWHUWZHUGHQ
(LQH$EVFKlW]XQJGHV*HIlKUGXQJVSRWHQWLDOVIUGHQ0HQVFKHQDXIJUXQGGLHVHU0LFURF\VWLQ
XQG $QDWR[LQD.RQ]HQWUDWLRQHQ ZLUG LQ .DSLWHO  YRUJHQRPPHQ GD GRUW DQKDQG GHU






’LHEHLGHQSULPlUHQ(UJHEQLVVH DXV GHP*HZlVVHUVFUHHQLQJ XQWHUVFKLHGOLFKH’RPLQDQ]HQ
YRQ3DJDUGKLLXQG/LPQRWKUL[VSS]XVDPPHQPLWGHP%HIXQGGDWR[LVFKH3RSXODWLRQHQ
YRQ3DJDUGKLLIUKRKH0LFURF\VWLQ.RQ]HQWUDWLRQHQLQGHQ*HZlVVHUQYHUDQWZRUWOLFKVLQG
JDEHQ $QOD IU HLQH ZHLWHUJHKHQGH 8QWHUVXFKXQJ ]XU 6WHXHUXQJ GHU ’\QDPLN YRQ
/LPQRWKUL[VSSXQG3DJDUGKLL’DUHOHYDQWH9RUNRPPHQXQG’RPLQDQ]HQYRQ3DJDUGKLL






IU GLH  8QWHUVXFKXQJVJHZlVVHU EHVFKULHEHQ ZHUGHQ ,P $QVFKOX ZLUG DOOJHPHLQ GLH
’\QDPLNGHU&\DQREDNWHULHQYHUJOHLFKHQG]XGHUGHVHXNDU\RWLVFKHQ3K\WRSODQNWRQVLQ5H
ODWLRQ ]X DELRWLVFKHQ )DNWRUHQ GDUJHVWHOOW XQG HU|UWHUW 6FKOLHOLFK ZLUG GLH ’\QDPLN GHU
YHUVFKLHGHQHQ&\DQREDNWHULHQLQ5HODWLRQ]XDELRWLVFKHQ)DNWRUHQGLVNXWLHUW
 9HUJOHLFKGHU3K\WRSODQNWRQG\QDPLNLQGHQGUHL*HZlVVHUQ
’LH 3K\WRSODQNWRQ]XVDPPHQVHW]XQJ XQG –G\QDPLN LVW IU GLH  *HZlVVHU YHUJOHLFKHQG LQ
$EELOGXQJGDUJHVWHOOW’LHK|FKVWHQ%LRYROXPLQDGHVJHVDPWHQ3K\WRSODQNWRQVZXUGHQLP
/DQJHQ 6HH HUPLWWHOW JHIROJW YRP0HODQJVHH XQG GHP 3HWHUVGRUIHU 6HH $OOH  *HZlVVHU
ZHLVHQYRP)UKMDKUELV]XP:LQWHUPLWPHLVWEHUDPJHVDPWHQ3K\WRSODQNWRQELRYR
OXPHQDXVJHSUlJWH’RPLQDQ]HQYRQ&\DQREDNWHULHQDXI’DEHLZLUGGHU/DQJH6HHGHXWOLFK




DO  DQKDQG GHU 6RPPHUDVSHNWH  ]XU 3K\WRSODQNWRQ]XVDPPHQVHW]XQJ YRUJH
QRPPHQH(LQWHLOXQJ GHU*HZlVVHU DOV ‡3ODQNWRWKUL[6HHQ‡ /DQJHU 6HH XQG ‡/LPQRWKUL[
6HHQ‡ 0HODQJVHHXQG3HWHUVGRUIHU6HH ODVVHQVLFKGHPQDFK DXFKDQKDQGGHUKLHUSUlVHQ
WLHUWHQ (UJHEQLVVH ]XU 3K\WRSODQNWRQG\QDPLN LP -DKUHVYHUODXI EHVWlWLJHQ (LQHQ ZHLWHUHQ
UHOHYDQWHQ$QWHLODP%LRYROXPHQGHU&\DQREDNWHULHQKDEHQZlKUHQGGHU6RPPHUPRQDWHLP
/DQJHQ 6HH XQG LP 0HODQJVHH $SKDQL]RPHQRQ VSS KDXSWVlFKOLFK $ JUDFLOH XQG $
LVDWVFKHQNRL$QDEDHQDVSSKDXSWVlFKOLFK$IORVDTXDH$VROLWDULDXQG$FRPSDFWDXQG
$QDEDHQRSVLV VSS EHUZLHJHQG$QDEDHQRSVLV HOHQNLQLL ,P0HODQJVHH HUUHLFKHQ GDUEHU
KLQDXV&\OLQGURVSHUPRSVLV UDFLERUVNLL XQG0LFURF\VWLV VSS EHUZLHJHQG0 DHUXJLQRVD




KDXSWVlFKOLFK &HUDWLXP KLUXQGLQHOOD ]XVDPPHQ 0LW %HJLQQ GHV :LQWHUV ZXUGH LP
0HODQJVHHXQGLP/DQJHQ6HHHLQ=XVDPPHQEUXFKGHVJHVDPWHQ3K\WRSODQNWRQELRYROXPHQV
EHREDFKWHW:lKUHQG GHV:LQWHUV EHL(LVEHGHFNXQJ HUIROJWH HLQ:HFKVHO LQ GHU’RPLQDQ]
YRQ&\DQREDNWHULHQ ]X HXNDU\RWLVFKHQ3K\WRSODQNWHUQ GLH HLQHQ HUQHXWHQ%LRYROXPHQSHDN




UHOHYDQWH %LRYROXPLQD YRQ &\DQREDNWHULHQ IDVW DXVVFKOLHOLFK /LPQRWKUL[ VSS HUPLWWHOW





























)HEUXDUDQKLHOW XQGHUVW LP0lU] HLQ K|KHUHU$QWHLO HXNDU\RWLVFKHU3K\WRSODQNWHU HU
PLWWHOW ZXUGH :lKUHQG GHU :LQWHUPRQDWH ZXUGH HLQH XQWHUVFKLHGOLFKH =XVDPPHQVHW]XQJ
GHV HXNDU\RWLVFKHQ 3K\WRSODQNWRQV LQ GHQ 8QWHUVXFKXQJVJHZlVVHUQ EHREDFKWHW ’HU
















YROXPLQD GHV HXNDU\RWLVFKHQ 3K\WRSODQNWRQV XQG GHU &\DQREDNWHULHQ GDUJHVWHOOW ’LH 73
.RQ]HQWUDWLRQHQLP/DQJHQ6HHOLHJHQLQHLQHP%HUHLFKYRQJ/XQGVLQGGDPLW
GHXWOLFKK|KHU LP9HUJOHLFK]XGHQ73.RQ]HQWUDWLRQHQ LP0HODQJVHHXQG LP3HWHUVGRUIHU
6HHGLHLQHLQHP%HUHLFKYRQJ/OLHJHQ,P0HODQJVHHXQGLP/DQJHQ6HH]HLJHQ
GLH 73.RQ]HQWUDWLRQHQ GHXWOLFKH 6RPPHU XQG:LQWHUPD[LPD ’HU $QVWLHJ GHU 73.RQ
]HQWUDWLRQHQ ZlKUHQG GHU 6RPPHUPRQDWH LVW FKDUDNWHULVWLVFK IU SRO\PLNWLVFKH )ODFKVHHQ
















 DQVWHLJHQ XQG LP 3HWHUVGRUIHU 6HH ELV DXI  J / ’LH JOHLFKH VDLVRQDOH 5K\WKPLN
ZXUGHLP/DQJHQ6HHIUGHQ9HUODXIGHU’,3.RQ]HQWUDWLRQHQEHREDFKWHWGLHZlKUHQGGHU
6RPPHUPRQDWH:HUWHXQWHUJ/ EHWUDJHQXQG LP:LQWHUELV DXIJ/ DQVWHLJHQ
VRZLHGLH1LWUDW.RQ]HQWUDWLRQHQGLHZlKUHQGGHU6RPPHUPRQDWHLP%HUHLFKGHU1DFKZHLV
JUHQ]HOLHJHQXQGLP:LQWHUELVDXIJ/DQVWHLJHQ,P0HODQJVHHXQGLP3HWHUVGRUIHU






0D[LPXP HUUHLFKWHQ 0LW GHU %LRYROXPHQ]XQDKPH GHU HXNDU\RWLVFKHQ 3K\WRSODQNWHU JHKW
HLQHUDVFKH$EQDKPHGLHVHU1lKUVWRIIHHLQKHULQGHUHQ)ROJHZLHGHUXPGDV%LRYROXPHQGHU
HXNDU\RWLVFKHQ3K\WRSODQNWHU]XVDPPHQEULFKW3DUDOOHO]XGHUUFNOlXILJHQ(QWZLFNOXQJGHU
HXNDU\RWLVFKHQ 3K\WRSODQNWHU HQWZLFNHOW VLFK KLHU HLQH 3RSXODWLRQ YRQ &\DQREDNWHULHQ
/LPQRWKUL[ VSS GLH DOOHUGLQJV %LRYROXPLQD YRQ  PP / QLFKW EHUVFKUHLWHW LP 9HU
JOHLFK]XGHQ HXNDU\RWLVFKHQ3K\WRSODQNWHUQ VXEGRPLQDQWEOHLEWXQGVFKOLHOLFK ]XVDPPHQ
PLW GLHVHQ$QIDQJ0DL  ]XVDPPHQEULFKW’HXWOLFK JHULQJHU VLQG GLH %LRYROXPLQD GHU
HXNDU\RWLVFKHQ 3K\WRSODQNWHU LP0HODQJVHH XQG LP 3HWHUVGRUIHU 6HH ZlKUHQG GHU:LQWHU
PRQDWH:REHL IU OHW]WHUHQGHU%HREDFKWXQJV]HLWUDXPQXU ELV0lU]  UHLFKW XQG QLFKW
DXV]XVFKOLHHQ LVW GD GDQDFK QRFK HLQH UHOHYDQWH (QWZLFNOXQJ GHU HXNDU\RWLVFKHQ
3K\WRSODQNWHUVWDWWIDQG,QEHLGHQ*HZlVVHUQZXUGHQLP9HUJOHLFK]XP/DQJHQ6HHGHXWOLFK
QLHGULJHUH ’,3 XQG 1LWUDW.RQ]HQWUDWLRQHQ ZlKUHQG GHU :LQWHUPRQDWH EHREDFKWHW (LQH
/LPLWDWLRQGHUHXNDU\RWLVFKHQ3K\WRSODQNWHUGXUFKGLHVH1lKUVWRIIHHUVFKHLQWGDKHUP|JOLFK
’DEHLZLUNHQ VLFKZDKUVFKHLQOLFK LQ HUVWHU /LQLH GLH ’,3.RQ]HQWUDWLRQHQ OLPLWLHUHQG DXV
ZlKUHQGGLH1LWUDW.RQ]HQWUDWLRQHQ]ZHLWUDQJLJ]XVHLQVFKHLQHQLQ$QEHWUDFKWGHU7DWVDFKH
GD DOV 14XHOOH DXVUHLFKHQG $PPRQLXP YRUKDQGHQ ZDU $XFK GLH XQWHUVFKLHGOLFKH
3K\WRSODQNWRQ]XVDPPHQVHW]XQJ LP 0HODQJVHH XQG LP /DQJHQ 6HH N|QQWH DXI GLH XQWHU
VFKLHGOLFKH .RQ]HQWUDWLRQ GHU JHO|VWHQ DQRUJDQLVFKHQ 1lKUVWRIIH ]XUFN]XIKUHQ VHLQ
:lKUHQG LP /DQJHQ 6HH ’LDWRPHHQ KRKH %LRYROXPLQD HQWZLFNHOWHQ WUDWHQ GLHVH LP






=X %HJLQQ GHU &\DQREDNWHULHQHQWZLFNOXQJ LP )UKMDKU ZDUHQ GLH 1LWUDW.RQ]HQWUDWLRQHQ
ZLHGHUDXIHLQVHKUQLHGULJHV1LYHDXLP%HUHLFKGHU1DFKZHLVJUHQ]HDEJHIDOOHQ*OHLFK]HLWLJ
ZXUGHQ]XGLHVHP=HLWSXQNWGLHJHULQJVWHQ’,3.RQ]HQWUDWLRQHQPLW:HUWHQJ/HU
PLWWHOW $XFK GLH $PPRQLXP.RQ]HQWUDWLRQHQ ZDUHQ ELV ]X GLHVHP =HLWSXQNW DXI HLQ LP
9HUJOHLFK]XP:LQWHUQLHGULJHV1LYHDXDEJHIDOOHQVLHODJHQMHGRFKPLW:HUWHQEHUJ
/LP9HUJOHLFK]XGHQ1LWUDWXQG’,3.RQ]HQWUDWLRQHQGHXWOLFKK|KHU3DUDOOHO]XU’RPL






















































































































































































































































































































































































































































































6WLFNVWRIIIUDNWLRQHQ’HU%HIXQG GD GLH’RPLQDQ] YRQ&\DQREDNWHULHQ EHL VHKU JHULQJHQ
.RQ]HQWUDWLRQHQ YRQ JHO|VWHQ DQRUJDQLVFKHQ1lKUVWRIIHQ DXIWULWW VWHKW LQ (LQNODQJPLW (U
JHEQLVVHQ DXV 8QWHUVXFKXQJHQ DQ DQGHUHQ SRO\PLNWLVFKHQ )ODFKVHHQ ]% 6FKUHXUV 
’LH QLHGULJHQ 1LWUDW.RQ]HQWUDWLRQHQ GLH MHZHLOV EHU GHQ JHVDPWHQ =HLWUDXP GHU
&\DQREDNWHULHQGRPLQDQ]HQDQKLHOWHQEHVWlWLJHQGLH+\SRWKHVHYRQ%ORPTYLVWHWDO
ZRQDFKIUGHQ(UIROJYRQ&\DQREDNWHULHQJHJHQEHUHXNDU\RWLVFKHQ3K\WRSODQNWHUQ1LWUDW
.RQ]HQWUDWLRQHQ J / HQWVFKHLGHQG VLQG’LH$XVELOGXQJ YRQ&\DQREDNWHULHQGRPL
QDQ]HQEHLQLHGULJHQJHO|VWHQDQRUJDQLVFKHQ1lKUVWRIINRQ]HQWUDWLRQHQHUZHFNW]XQlFKVWGHQ





U\RWLVFKHQ 3K\WRSODQNWHUQ GD GLHVH DOOHLQ GHQ (UIROJ YRQ &\DQREDNWHULHQ QLFKW HUNOlUHQ
6FKUHXUV%HUFNVLFKWLJWPDQMHGRFKGDLQSRO\PLNWLVFKHQ)ODFKVHHQHLQEHGHXWHQ



















LP/DQJHQ6HH]HLJWHQGLH71739HUKlOWQLVVH HLQHQ DEQHKPHQGHQ7UHQGGHU DXIGLH$E
QDKPHGHU71.RQ]HQWUDWLRQHQ$EE]XUFN]XIKUHQLVW,QEHLGHQ*HZlVVHUQZXUGHGHU
6FKZHOOHQZHUWYRQLP8QWHUVXFKXQJVMDKUQLFKWXQWHUVFKULWWHQILHOHQGLH7173
9HUKlOWQLVVH LP0HODQJVHH LQ GHQ%HUHLFK GHV6FKZHOOHQZHUWHV XQG LP /DQJHQ 6HH XQWHU
VFKULWWHQ VLH GLHVHQ JHULQJIJLJ ’LH ’,1’,39HUKlOWQLVVH ODJHQ LP 3HWHUVGRUIHU 6HH XQG
0HODQJVHHZlKUHQGGHU:LQWHUPRQDWHPHLVWEHUXQGILHOHQZlKUHQGGHU6RPPHUPRQDWH
VWHLODE’DEHLZXUGHHLQ8QWHUVFKUHLWHQGHV6FKZHOOHQZHUWHVYRQLP3HWHUVGRUIHU6HHQXU
HLQ HLQ]LJHV PDO EHREDFKWHW ,P 0HODQJVHH GDJHJHQ EOHLEW GDV ’,1’,39HUKlOWQLV EHU
HLQHQOlQJHUHQ=HLWUDXPXQWHU,P/DQJHQ6HHVFKZDQNWHGDV’,1’,39HUKlOWQLVPHLVWLP
%HUHLFKYRQXQGXQWHUVFKULWW QXU LP6RPPHUGHQ:HUWYRQ(VZDU LP9HU
JOHLFK]XGHQHQGHV0HODQJVHHVXQGGHV3HWHUVGRUIHU6HHVQLHGULJHUXQG]HLJWHNHLQHQDXVJH
SUlJWHQMDKUHV]HLWOLFKHQ=\NOXV,P0HODQJVHHILHOGLH’RPLQDQ]GHU&\DQREDNWHULHQPLWGHQ
QLHGULJHQ ’,1’,39HUKlOWQLVVHQ ]XVDPPHQ %HVRQGHUV GHU %HJLQQ GHU (QWZLFNOXQJ GHU
&\DQREDNWHULHQ  ZDU KLHU PLW VHKU QLHGULJHQ ’,1’,39HUKlOWQLVVHQ YHUEXQGHQ ,P
/DQJHQ6HHZXUGHZlKUHQGGHU’RPLQDQ]GHU&\DQREDNWHULHQGHUNULWLVFKH:HUWGHV
’,1’,39HUKlOWQLVVHVYRQXQWHUVFKULWWHQ$OOHUGLQJVZDUHQKLHUGLH’,1’,39HUKlOWQLVVH
]X%HJLQQ GHU&\DQREDNWHULHQ(QWZLFNOXQJ KRFK XQG ODJHQ  EHU GHQ JHVDPWHQ =HLW
UDXP GHU&\DQREDNWHULHQGRPLQDQ] VHKU KRFK ,Q EHLGHQ*HZlVVHUQZDU GLH’RPLQDQ] GHU
&\DQREDNWHULHQPLW71739HUKlOWQLVVHQLP%HUHLFKGHVNULWLVFKHQ:HUWHVYRQE]Z
NOHLQHUHQ:HUWH YHUEXQGHQ ’DJHJHQ ZXUGHQ  LQ EHLGHQ *HZlVVHUQ ’RPLQDQ]HQ GHU
JOHLFKHQ &\DQREDNWHULHQ EHL ZHLWDXV K|KHUHQ 71739HUKlOWQLVVHQ EHREDFKWHW ,P





’LH KLHU JHIXQGHQHQ =XVDPPHQKlQJH ]ZLVFKHQ GHP $XIWUHWHQ YRQ &\DQREDNWHULHQGR
PLQDQ]HQXQGQLHGULJHQ71739HUKlOWQLVVHQLP0HODQJVHHXQGLP/DQJHQ6HHVRZLH
GHQQLHGULJHQ’,1’,39HUKlOWQLVVHQLP0HODQJVHHXQGXQGLP/DQJHQ6HH
ODVVHQ VLFK LQ GDV KlXILJ EHREDFKWHWH 0XVWHU QDFK GHP &\DQREDNWHULHQGRPLQDQ]HQ PLW








(QWZLFNOXQJ XQG ’RPLQDQ] ZXUGH VRZRKO EHL QLHGULJHQ 139HUKlOWQLVVHQ 13  

0HODQJVHH DOV DXFK EHL VHKU KRKHQ 139HUKlOWQLVVHQ 13 !  3HWHUVGRUIHU 6HH EH
REDFKWHW$XFKGLH(UJHEQLVVHDXVGHP/DQJHQ6HHJHEHQ*UXQG]XGHU$QQDKPHGDGLH
139HUKlOWQLVVHNHLQHQUHOHYDQWHQ6WHXHUIDNWRUGDUVWHOOHQ’LH3K\WRSODQNWRQG\QDPLNXQG–
]XVDPPHQVHW]XQJ LVW LP/DQJHQ 6HH LQ GHQ EHLGHQ8QWHUVXFKXQJVMDKUHQ QDKH]X LGHQWLVFK
QLHGULJH139HUKlOWQLVVHZXUGHQMHGRFKQXUEHREDFKWHW’DV0XVWHULPJHPHLQVDPHQ
$XIWUHWHQ YRQ QLHGULJHQ139HUKlOWQLVVHQ XQG GHU ’RPLQDQ] YRQ &\DQREDNWHULHQ VFKHLQW





6LOL]LXPQLPPW LQQHUKDOEGHU1lKUVWRIIHGHV3K\WRSODQNWRQV HLQH6RQGHUVWHOOXQJ HLQ GD HV
QXU YRQZHQLJHQ 3K\WRSODQNWHUQ EHQ|WLJWZLUG*HULQJH0HQJHQ YRQ 6LOL]LXPZHUGHQ YRQ
HLQLJHQ&KU\VRSK\FHHQEHQ|WLJWHLQHQJURHQ%HGDUIDQ6LOL]LXPKDEHQ’LDWRPHHQ6RPPHU
6LOL]LXP.RQ]HQWUDWLRQHQNOHLQHUJ/ZLUNHQVLFKPHLVWVFKRQ OLPLWLHUHQGDXI
GDV:DFKVWXP YRQ’LDWRPHHQ DXV XQG EHJQVWLJHQ GDGXUFK LQGLUHNW GLH (QWZLFNOXQJ YRQ
3K\WRSODQNWHUQGLHNHLQ6LOL]LXPEHQ|WLJHQ:HW]HO
’HU9HUODXIGHU6LOL]LXP.RQ]HQWUDWLRQHQLQGHQ8QWHUVXFKXQJVJHZlVVHUQLVWYHUJOHLFKHQG
]XP %LRYROXPHQ GHU ’LDWRPHHQ XQG IU GHQ 0HODQJVHH DXFK ]XP %LRYROXPHQ GHU




GHU ’LDWRPHHQ LP0HODQJVHH DXFK GHU &KU\VRSK\FHHQ ]X YHU]HLFKQHQ GDV ZlKUHQG GHU
6RPPHUPRQDWH PLW:HUWHQ XQWHU  PP / DXI HLQHP QLHGULJHQ 1LYHDX EOLHE ’HPQDFK
ZLUNWH VLFK GLH6LOL]LXP.RQ]HQWUDWLRQ LQ GLHVHU3KDVH QLFKW OLPLWLHUHQG DXI GDV:DFKVWXP
GHU ’LDWRPHHQ XQG &KU\VRSK\FHHQ DXV XQG GLH ’RPLQDQ] GHU &\DQREDNWHULHQ JHJHQEHU





GHQ YRQ:HW]HO  DQJHJHEHQHQ 6FKZHOOHQZHUW YRQ  J / DE GHP /LPLWDWLRQHQ






’LDWRPHHQXQG&KU\VRSK\FHHQ DXI GHQ6LOL]LXPPDQJHO ]XUFNJHIKUWZHUGHQ =XVDPPHQ
IDVVHQGZlUH IUGHQ JHVDPWHQ -DKUHV]\NOXV GHU3K\WRSODQNWRQG\QDPLN IROJHQGHV6]HQDULR
GHQNEDU,P)UKMDKULVWGLH(QWZLFNOXQJYRQ’LDWRPHHQXQG&KU\VRSK\FHHQGXUFK6LOL]LXP








’LH /LFKWEHGLQJXQJHQ LP *HZlVVHU VLQG ]XP HLQHQ YRQ GHU 6RQQHQHLQVWUDKOXQJ DEKlQJLJ
XQG]XPDQGHUHQYRQGHU/LFKWDWWHQXDWLRQ LP*HZlVVHU8QWHU/LFKWDWWHQXDWLRQ LVW GLH$E









RGHU GLH 6LFKWWLHIH DOV JUREHV0D ]XU$EVFKlW]XQJ GHU*HZlVVHUWUEXQJ GLH HXSKRWLVFKH
=RQHXQGGLHPLWWOHUH/LFKWLQWHQVLWlW,LQGHU:DVVHUVlXOH’LHVH.HQQJU|HQVLQGYHUJOHL
FKHQG ]XP 9HUODXI GHU %LRYROXPLQD GHV HXNDU\RWLVFKHQ 3K\WRSODQNWRQV XQG GHU
&\DQREDNWHULHQVRZLHGHU&KORURSK\OOD.RQ]HQWUDWLRQLQ$EELOGXQJGDUJHVWHOOW
’LH6LFKWWLHIH6HFFKLWLHIHODJLQDOOHQGUHL*HZlVVHUQPLW:HUWHQ]ZLVFKHQ–PLQ



































































































































































































GHU HXSKRWLVFKH =RQH =HX 6LFKWWLHIH 6HFFKLWLHIH XQG*OREDOVWUDKOXQJ VRZLH GHU 7HPSHUDWXU XQG GHU S+




















































































































































































































































XQG ]HLJWHQ NHLQH 6DLVRQDOLWlW DXI DOOHUGLQJV ODJ KLHU DXFK QXU HLQH EHJUHQ]WH$Q]DKO YRQ


























]XVlW]OLFK GXUFK GLH /LFKWDWWHQXDWLRQ YRQ (LV XQG 6FKQHH UHGX]LHUW :lKUHQG GHU NXU]HQ
3KDVHQ PLW 6FKQHHEHGHFNXQJ ZDU GLH JHVDPWH :DVVHUVlXOH GHU *HZlVVHU DSKRWLVFK %HL
.ODUHLVGHKQWHVLFK=HXGDJHJHQELV]XUPLWWOHUHQ7LHIHGHU*HZlVVHUDXV
’DGDV3K\WRSODQNWRQGLH/LFKWDWWHQXDWLRQPLWYHUXUVDFKWEHVWDQGHLQHQJHU=XVDPPHQKDQJ
]ZLVFKHQ GHU 6LFKWWLHIH GHP $WWHQXDWLRQVNRHIIL]LHQWHQ .G VRZLH GHU GDUDXV DEJHOHLWHWHQ
HXSKRWLVFKHQ =RQHPLW GHP%LRYROXPHQ GHV 3K\WRSODQNWRQV E]Z GHU &KORURSK\OO D.RQ
]HQWUDWLRQ0LW]XQHKPHQGHU&KORURSK\OOD.RQ]HQWUDWLRQQDKPHEHQIDOOVGHU$WWHQXDWLRQV















*HVDPWDWWHQXDWLRQ GHXWOLFK QLHGULJHU VHLQ ZlKUHQG GHU %HLWUDJ GHV ’HWULWXV DQ %HGHXWXQJ
]XQLPPW 1DFK HLQHU 8QWHUVXFKXQJ DQ  GlQLVFKHQ )ODFKVHHQ EHWUXJ GHU $QWHLO GHV
3K\WRSODQNWRQVDQGHU*HVDPWOLFKWDWWHQXDWLRQGXUFKVFKQLWWOLFKXQGGHUGHV’HWULWXV
&KULVWRIRUHWDOXQGLQYHUVFKLHGHQHQQLHGHUOlQGLVFKHQ*HZlVVHUQNRQQWHQOHGLJOLFK
 DXI GDV 3K\WRSODQNWRQV ]XUFNJHIKUWZHUGHQZlKUHQG GXUFKVFKQLWWOLFK  DXI
’HWULWXV]XUFNJHIKUWZHUGHQNRQQWHQ9DQ’LMN	$FKWHUEHUJ%ORPHWDO:LH
KRFKGHU$QWHLOGHV’HWULWXVDQGHU*HVDPWDWWHQXDWLRQLQ)ODFKVHHQDXVIlOOW LVW OHW]WOLFKDE










,QWHQVLWlW GHU SKRWRV\QWKHWLVFK DNWLYHQ 6WUDKOXQJ , ]HLJWH HLQH DXVJHSUlJWH VDLVRQDOH
5K\WKPLNGLHVLFKLQDOOHQ*HZlVVHUQJOLFK,P)UKMDKUVWLHJ,VSUXQJKDIWDQXQGILHOLQ
GHU)ROJHELV]XP:LQWHUDE’HUVSUXQJKDIWH$QVWLHJLP)UKMDKUHUIROJWHGLUHNWQDFKGHP
$EWDXHQ GHU (LVVFKLFKW ]X HLQHP=HLWSXQNW DOV GLH*OREDOVWUDKOXQJ IDVW LKU0D[LPXP HU
UHLFKW KDWWH XQG JOHLFK]HLWLJ GDV %LRYROXPHQ GHV 3K\WRSODQNWRQV QRFK VHKU JHULQJ ZDU
’DUDXI IROJWH DQIlQJOLFK HLQ UDSLGHU 5FNJDQJ YRQ , REZRKO GLH ,QWHQVLWlW GHU *OREDO
VWUDKOXQJZHLWHU]XQDKPXQGZXUGHGXUFKGLH=XQDKPHGHV%LRYROXPHQVGHU3K\WRSODQNWHU
YHUXUVDFKW ’DUDQ VFKOR VLFK HLQH 3KDVH DQ LQ GHU , DEQDKP VRZRKO DXIJUXQG GHU DE
QHKPHQGHQ,QWHQVLWlWGHU*OREDOVWUDKOXQJDOVDXFKGXUFKGDVZHLWHU]XQHKPHQGH%LRYROXPHQ





=RQHZDUGHU9HUODXI YRQ ,ZHGHUSDUDOOHO QRFK VSLHJHOELOGOLFK ]XP9HUODXIGHV%LRYROX
PHQVGHV3K\WRSODQNWRQVXQGGHU&KORURSK\OOD.RQ]HQWUDWLRQHQ(LQ9HUJOHLFKGHU,:HUWH
]ZLVFKHQGHQ*HZlVVHUQ]HLJWGDGLHVHLP0HODQJVHHDXIHLQHPK|KHUHQ1LYHDXODJHQ’LH




&\DQREDNWHULHQ KDEHQ LP 9HUJOHLFK ]X HXNDU\RWLVFKHQ 3K\WRSODQNWHUQ JHULQJHUH /LFKWDQ
VSUFKH]%=HYHQERRP	0XU7LO]HU’LHVZLUG]XUFNJHIKUWDXILKUHHIIHN
WLYHUH $XVQXW]XQJ GHV /LFKWVSHNWUXPV PLW +LOIH LKUHU DN]HVVRULVFKHQ 3LJPHQWH XQG LKUH
EHVVHUH(QHUJLHELODQ]EHLGHU1XW]XQJYRQQLHGULJHQ/LFKWLQWHQVLWlWHQ9DQ/LHUHHWDO
0XU’DUEHUKLQDXVN|QQHQVLHUDVFKZHFKVHOQGH/LFKWLQWHQVLWlWHQEHVVHUDXVQXW]HQ
ZDV EHVRQGHUV LQ VWDUN HXWURSKLHUWHQ*HZlVVHUQPLW HLQHP VHKU VWHLOHQ /LFKWJUDGLHQWHQ EHL




JHQ ZXUGHQ DXFK LQ GHQ KLHU XQWHUVXFKWHQ *HZlVVHUQ GLH K|FKVWHQ %LRYROXPLQD GHU
&\DQREDNWHULHQEHLVHKUQLHGULJHQ,:HUWHQZlKUHQGGHU6RPPHUXQG+HUEVWPRQDWHJHIXQ















VFKHLGHQGH 6WHXHUJU|H IU GHQ (UIROJ GHU &\DQREDNWHULHQ JHJHQEHU HXNDU\RWLVFKHQ

3K\WRSODQNWHUQ ]X VHLQ (LQVFKUlQNHQGPX KLHU MHGRFK EHUHLWV HUZlKQW ZHUGHQ GD DXFK
LQQHUKDOEGHU&\DQREDNWHULHQHLQLJH$UWHQK|KHUH/LFKWDQVSUFKHKDEHQ$XIGLH0|JOLFKNHLW
HLQHUDQIlQJOLFKHQ(QWZLFNOXQJYRQ&\DQREDNWHULHQPLWK|KHUHQ/LFKWDQVSUFKHQ LQGHUHQ
)ROJH VLFK HUVW &\DQREDNWHULHQ PLW QLHGULJHUHQ /LFKWDQVSUFKHQ HQWZLFNHOQ ZLUG LP
IROJHQGHQ .DSLWHO DXVIKUOLFKHU HLQJHJDQJHQ 1DFKGHP &\DQREDNWHULHQ KRKH %LRYROXPLQD
DXVJHELOGHWKDWWHQ LVW GLH/LFKWLQWHQVLWlW GXUFKGLH&\DQREDNWHULHQ VRZHLW YHUPLQGHUW GD
GLH (QWZLFNOXQJ YRQ HXNDU\RWLVFKHQ 3K\WRSODQNWHUQ PLW JURHU :DKUVFKHLQOLFKNHLW
OLFKWOLPLWLHUWZDU’LH&\DQREDNWHULHQVHOEVWVFKHLQHQGHPQDFKPDJHEOLFKDQGHU*HVWDOWXQJ
HLQHV IU VLH YRUWHLOKDIWHQ 0LOLHXV EHWHLOLJW ]X VHLQ ’DEHL LVW GDV 0D LQ GHP GLH
/LFKWLQWHQVLWlW GXUFK GLH &\DQREDNWHULHQ YHUPLQGHUW ZLUG ZLHGHUXP LQ HQJHP
=XVDPPHQKDQJPLWGHQ1lKUVWRIIEHGLQJXQJHQ LQGHQ*HZlVVHUQ]XVHKHQ&\DQREDNWHULHQ
YHUXUVDFKHQ EHL JOHLFKHQ *HVDPWSKRVSKRU.RQ]HQWUDWLRQHQ HLQH K|KHUH 7UEXQJ GHU
*HZlVVHUDOVHXNDU\RWLVFKH3K\WRSODQNWHU6FKHIIHUHWDO8PJHNHKUWZLUGMHGRFKYRQ
1L[GRUI	’HQHNHDUJXPHQWLHUWGDVLFKLQ)ODFKVHHQPLW]XQHKPHQGHU)ODFKKHLWGHU
*HZlVVHU GLH /LFKWEHGLQJXQJHQ LQ )RUP GHV 9HUKlOWQLVVHV YRQ =HX=PL[ YHUEHVVHUQ XQG
GHVKDOE&\DQREDNWHULHQGLHYRUKDQGHQHQ3KRVSKRUNRQ]HQWUDWLRQHQEHVVHUDXVQXW]HQN|QQHQ
9RUDXVVHW]XQJ KLHUIU LVW HLQH DQGDXHUQGH ’XUFKPLVFKXQJ GHU *HZlVVHU ZRPLW DOV GULWWH
6WHXHUJU|H IU GLH (QWZLFNOXQJ GHU &\DQREDNWHULHQ QHEHQ 1lKUVWRIINRQ]HQWUDWLRQHQ XQG
/LFKWLQWHQVLWlW 0L[LV YRQ %HGHXWXQJ LVW ’LH JHQHUHOOH %HGHXWXQJ YRQ V\QHUJLVWLVFKHQ
(IIHNWHQYRQ/LFKWXQG1lKUVWRIIHQDXIGLH(QWZLFNOXQJYRQ&\DQREDNWHULHQZXUGHDXFKYRQ
6PLWK  QDFKJHZLHVHQ ,Q SRO\PLNWLVFKHQ )ODFKVHHQ VFKHLQHQ VLFK IHUQHU GLH
V\QHUJLVWLVFKHQ(IIHNWHYRQ/LFKWXQG1lKUVWRIIHQGXUFK0L[LVPLW6HGLPHQWUHVXVSHQVLRQ]X
YHUVWlUNHQGDGXUFK0L[LVHLQHUVHLWV1lKUVWRIISXOVHYHUXUVDFKWZHUGHQXQGDQGHUHUVHLWVGLH
/LFKWLQWHQVLWlW SKDVHQZHLVH YHUPLQGHUW ZLUG %HLGHV VFKHLQW GLH (QWZLFNOXQJ YRQ
&\DQREDNWHULHQJHJHQEHUHXNDU\RWLVFKHQ3K\WRSODQNWHUQ]XEHJQVWLJHQ*RQVHWDO













(LVGHFNH EHUHLWV:HUWH ELV & 8QWHUVFKLHGH EH]JOLFK GHU:DVVHUWHPSHUDWXUHQ ]ZLVFKHQ
GHQ*HZlVVHUQZXUGHQQLFKWEHREDFKWHW
,P/DQJHQ6HH XQG LP0HODQJVHH LVW HLQ HQJHU =XVDPPHQKDQJ ]X HUNHQQHQ ]ZLVFKHQ GHU
=XQDKPHGHU:DVVHUWHPSHUDWXUXQGGHU=XQDKPHGHU&\DQREDNWHULHQELRYROXPLQD’LH3R
SXODWLRQVSHDNVIDOOHQ LQGLHVHQ*HZlVVHUQPLWGHQ7HPSHUDWXUSHDNV]XVDPPHQRGHU IROJHQ
GLUHNWDXIGLHVH(LQHHQJH3DUDOOHOLWlW LVW ]XGHP LP0HODQJVHH]ZLVFKHQGHU$EQDKPHGHU
&\DQREDNWHULHQELRYROXPLQDXQGGHU7HPSHUDWXU]XHUNHQQHQ’LHVH%HREDFKWXQJHQVSUHFKHQ
GDIU GD GLH:DVVHUWHPSHUDWXU EHL GHU 6WHXHUXQJ GHU&\DQREDNWHULHQG\QDPLN HLQHQ UHOH
YDQWHQ)DNWRUGDUVWHOOWhEHUGLH:DVVHUWHPSHUDWXUDOOHLQODVVHQVLFKGLH&\DQREDNWHULHQGR
PLQDQ]HQMHGRFKQLFKWHUNOlUHQ%HWUDFKWHWPDQGHQ/DQJHQ6HHVRLVW]ZDUEHLDEQHKPHQGHU
7HPSHUDWXU HEHQIDOOV HLQH$EQDKPH GHU &\DQREDNWHULHQELRYROXPLQD ]X YHU]HLFKQHQ GLHVH
ILQGHWMHGRFKLP9HUJOHLFK]XP0HODQJVHHVSlWHUVWDWW’DUEHUKLQDXVLVWGHUUHODWLYH$QWHLO
GHU&\DQREDNWHULHQ LP/DQJHQ6HH ELV LQ GHQ:LQWHU KLQHLQ EHL7HPSHUDWXUHQ YRQ  &
JUR XQG HLQH HUQHXWH =XQDKPH YRQ &\DQREDNWHULHQ ZlKUHQG GHU (LVEHGHFNXQJ LP0lU]
 VSULFKW HEHQIDOOV JHJHQ HLQH 6WHXHUXQJ GHUHQ ’\QDPLN GXUFK 7HPSHUDWXU .HLQ =X
VDPPHQKDQJ EHVWHKW ]ZLVFKHQ GHP 9HUODXI GHU :DVVHUWHPSHUDWXU XQG GHP 9HUODXI GHU
3K\WRSODQNWRQG\QDPLN LP 3HWHUVGRUIHU 6HH ’LH DQQlKHUQG JDQ]MlKULJH ’RPLQDQ] YRQ
&\DQREDNWHULHQ LP 3HWHUVGRUIHU 6HH ZLGHUVSULFKW JlQ]OLFK GHU DOOJHPHLQHQ $QQDKPH GD
&\DQREDNWHULHQ JHQHUHOO GXUFK KRKH:DVVHUWHPSHUDWXUHQ JHJHQEHU HXNDU\RWLVFKHQ 3K\WR
SODQNWHUQEHJQVWLJWZHUGHQ+LHUJLOW HVGLH=XVDPPHQVHW]XQJGHU&\DQREDNWHULHQ]XEH
UFNVLFKWLJHQ ’DEHL VFKHLQW GHU (UIROJ JHJHQEHU HXNDU\RWLVFKHQ 3K\WRSODQNWHUQ YRQ 3
DJDUGKLLQXUWHLOZHLVHXQGGHUYRQ/LPQRWKUL[VSSJDUQLFKWEHUGLH7HPSHUDWXUJHVWHXHUW]X
VHLQ’LHKLHUJHPDFKWHQ%HREDFKWXQJHQQDFKGHQHQVLFK3RSXODWLRQHQYRQ3DJDUGKLLE]Z
/LPQRWKUL[ VSS DXFK EHL QLHGULJHQ 7HPSHUDWXUHQ SRVLWLY HQWZLFNHOQ VWHKHQ LQ
hEHUHLQVWLPPXQJ PLW DQGHUHQ )UHLODQGEHREDFKWXQJHQ ]% 0HIIHUW  &KRUXV 
$JEHWL	6PRO
S+:HUW





















JHQ IU&2 5DYHQXQG VLQG LQGHU/DJH+&2




’LH KLHU JHPHVVHQHQ S+:HUWH OLHJHQ LQ HLQHP IU HXWURSKH *HZlVVHU W\SLVFKHQ %HUHLFK
]ZLVFKHQS+$EE(WZDVK|KHUH:HUWHZXUGHQLP/DQJHQ6HHPLWGXUFKVFKQLWWOLFK
S+  XQGPD[LPDOHQ:HUWHQ YRQ  JHPHVVHQ ,P0HODQJVHH XQG LP 3HWHUVGRUIHU 6HH
ZXUGHQGDJHJHQQLH:HUWHJU|HUS+JHPHVVHQ$XIIlOOLJLVWGDV$EVLQNHQGHUS+:HUWH
LP0HODQJVHH LP:LQWHU DXIGXUFKVFKQLWWOLFKS+8PJHNHKUW HUUHLFKHQ LP/DQJHQ6HH
GLH S+:HUWH LP:LQWHU LKU0D[LPXPPLW :lKUHQG GLHVHU 3HULRGH ]HLFKQHW VLFK GHU
0HODQJVHH LP9HUJOHLFK]XGHQDQGHUHQ8QWHUVXFKXQJVJHZlVVHUQGXUFKGLH’RPLQDQ]YRQ
&KU\VRSK\FHHQXQGGDV)HKOHQYRQ&\DQREDNWHULHQ DXV’LHV NDQQ ]XPHLQHQ DOV+LQZHLV
GDUDXIJHZHUWHWZHUGHQGD IUGLH(QWZLFNOXQJYRQ&KU\VRSK\FHHQGLHVHYHUJOHLFKVZHLVH
QLHGULJHQS+:HUWHHLQH9RUDXVVHW]XQJGDUVWHOOHQ=XPDQGHUHQVFKHLQWGLH(QWZLFNOXQJYRQ
&\DQREDNWHULHQ EHVRQGHUV YRQ /LPQRWKUL[ VSS GHUHQ S+2SWLPXP EHL  OLHJW 0HIIHUW
 GXUFK YHUJOHLFKVZHLVH QLHGULJH S+:HUWH LP 0HODQJVHH JHJHQEHU HXNDU\RWLVFKHQ
3K\WRSODQNWHUQEHQDFKWHLOLJW]XVHLQZlKUHQGVLHLP/DQJHQ6HHXQGLP3HWHUVGRUIHU6HHEHL
K|KHUHQ S+:HUWHQZlKUHQG GHU:LQWHUPRQDWH DXIWUHWHQ ’HQQRFK LVW /LPQRWKUL[ VSS LP
/DQJHQ 6HH EHL GHQ EHPHUNHQVZHUW KRKHQ S+:HUWHQ JHJHQEHU HXNDU\RWLVFKHQ





HQJH 3DUDOOHOLWlW ]ZLVFKHQ GHQ EHLGHQ .XUYHQ ZDV IU HLQHQ UHOHYDQWHQ (LQIOX GHV S+
:HUWHVE]ZGHU&2.RQ]HQWUDWLRQDXIGLH3K\WRSODQNWRQG\QDPLNVSULFKW’LHVVWLPPWPLW
GHU+\SRWKHVHYRQ6KDSLUREHUHLQ’DJHJHQZLUGLP3HWHUVGRUIHU6HHXQGLP/DQJHQ




3K\WRSODQNWRQG\QDPLN GXUFK 6WHXHUXQJ EHU GHQ S+:HUW HUNOlUHQ 6FKOLHOLFKPX DXFK
EHLGHU,QWHUSUHWDWLRQYRQ=XVDPPHQKlQJHQ]ZLVFKHQGHPS+:HUWXQGGHU3K\WRSODQNWRQ

G\QDPLN EHUFNVLFKWLJW ZHUGHQ GD GHU S+:HUW VRZLH GLH &2.RQ]HQWUDWLRQ ]ZDU
HLQHUVHLWVHLQHQ(LQIOXDXIGLH(QWZLFNOXQJGHV3K\WRSODQNWRQVKDEHQDQGHUHUVHLWVVLQGVLH








’\QDPLN DXI]X]HLJHQ VLQG GRUW GHU 9HUODXI GHU 1lKUVWRIINRQ]HQWUDWLRQHQ GHU PLWWOHUHQ
/LFKWLQWHQVLWlW,XQGGHU7HPSHUDWXUDXVGHQ$EELOGXQJHQXQGZLHGHUKROWGDUJHVWHOOW
’\QDPLNGHU1RVWRFDOHVLQ5HODWLRQ]XDELRWLVFKHQ)DNWRUHQ
1HQQHQVZHUWH %LRYROXPLQD ZXUGHQ YRQ $SKDQL]RPHQRQ VSS $QDEDHQD VSS XQG
$QDEDHQRSVLVVSSLP/DQJHQ6HHXQGLP0HODQJVHHDE0DLEHREDFKWHW$E-XQLLVWHLQVWHL
OHU$QVWLHJ ]X YHU]HLFKQHQ 3RSXODWLRQVPD[LPDZXUGHQ LQ GHQ0RQDWHQ -XOL $XJXVW YHU
]HLFKQHWZREHLIU$SKDQL]RPHQRQVSS(QGH$XJXVWE]ZLP6HSWHPEHUHLQ]ZHLWHVNOHLQH
UHV3RSXODWLRQVPD[LPDEHREDFKWHWZXUGH3RSXODWLRQVPD[LPDYRQ&UDFLERUVNLLZXUGHQHUVW
(QGH $XJXVW  $QIDQJ 6HSWHPEHU EHREDFKWHW ’LH %HVFKUlQNXQJ GHU 1RVWRFDOHV DXI GLH
6RPPHUPRQDWH OlW VLFK XQWHU DQGHUHP DXV GHUHQ KRKHQ 7HPSHUDWXUDQVSUFKHQ HUNOlUHQ
%HVRQGHUVGLH3RSXODWLRQVPD[LPDYRQ&UDFLERUVNLL IDOOHQ MHZHLOVPLWGHP3HDNGHU:DV
VHUWHPSHUDWXUHQ]XVDPPHQ





.RQ]HQWUDWLRQHQ ]X VFKOLHHQ GD HLQ LQWHUQHU RGHU H[WHUQHU(LQWUDJ YRQ3KRVSKRU VWDWWJH
IXQGHQ KDW =XVDPPHQ PLW GHQ 73.RQ]HQWUDWLRQHQ VWHLJHQ GLH %LRYROXPLQD YRQ
$SKDQL]RPHQRQ VSS $QDEDHQD VSS XQG $QDEDHQRSVLV VSS DQ ,KUH 3RSXODWLRQVPD[LPD
IDOOHQ ]XVDPPHQ PLW GHP =HLWSXQNW ]X GHP GLH 73.RQ]HQWUDWLRQHQ LKU VRPPHUOLFKHV
0D[LPXPHUUHLFKHQ)HUQHUILQGHWLKU3RSXODWLRQVZDFKVWXPLQGHU3KDVHGHUMHZHLOVK|FKVWHQ
PLWWOHUHQ /LFKWLQWHQVLWlW , LQ GHQ EHLGHQ *HZlVVHUQ VWDWW 1DFKGHP GDV0D[LPXP YRQ ,
EHUVFKULWWHQLVWQHKPHQGLH1RVWRFDOHVSDUDOOHO]X,DE’LHVH=XVDPPHQKlQJHGHXWHQDXI






73.RQ]HQWUDWLRQHQ DXFK K|KHUHPD[LPDOH %LRYROXPLQD DOV LP0HODQJVHH EHL QLHGULJHUHQ
73.RQ]HQWUDWLRQHQ(LQH%HJQVWLJXQJLKUHU(QWZLFNOXQJLVWDXFKDXI*UXQGGHUQLHGULJHQ
’,1.RQ]HQWUDWLRQHQ GHQNEDU GD KLHU LKU 9RUWHLO GXUFK 1)L[LHUXQJ JHJHQEHU DQGHUHQ




’,1.RQ]HQWUDWLRQHQ XQG HLQHU QXU JHULQJIJLJHQ$EQDKPHQ GHU 73.RQ]HQWUDWLRQHQ )U
GLHVHQHJDWLYH(QWZLFNOXQJ VFKHLQWGDKHUEHVRQGHUVGLH DEQHKPHQGH/LFKWLQWHQVLWlW YHUDQW
ZRUWOLFK]XVHLQ
’\QDPLN YRQ3 DJDUGKLL XQG/LPQRWKUL[ VSS LQ 5HODWLRQ ]X DELRWLVFKHQ )DN
WRUHQ
(LQH’\QDPLNGLHVHU$UWHQGHUJHVWDOWZLHVLHLP/DQJHQ6HHEHREDFKWHWZXUGHPLW0DVVHQ





EHREDFKWHW ZXUGH XQG HUVW QDFK GHUHQ =XVDPPHQEUXFK GLH 0DVVHQHQWZLFNOXQJ YRQ
/LPQRWKUL[ VSS EHJLQQW +LHUIU VLQG DXV XQVHUHQ %UHLWHQJUDGHQ NHLQH YHUJOHLFKEDUHQ %H
REDFKWXQJHQEHNDQQWOHGLJOLFK5RMR	&REHODVEHVFKUHLEHQHLQHVDLVRQDOJOHLFKH$E




QLHGULJHQ /LFKW XQG 7HPSHUDWXUDQVSUFKH GLHVHU $UW HUNOlUHQ )R\  ’LH 3RSXODWLRQ
YRQ/LPQRWKUL[VSSHUUHLFKWGRUWLKU0D[LPXPHUVWQDFKGHP:LQWHUPD[LPXPGHUHXNDU\R
WLVFKHQ 3K\WRSODQNWHU XQG GHU JHO|VWHQ DQRUJDQLVFKHQ 1lKUVWRIINRQ]HQWUDWLRQHQ ’HPQDFK
VFKHLQW/LPQRWKUL[ VSS ]ZDU DXIJUXQGGHU QLHGULJHQ /LFKW XQG7HPSHUDWXUYHUKlOWQLVVH LP
:LQWHUZDFKVHQ]XN|QQHQ LVW DEHUEHL DXVUHLFKHQGHP’,1XQG’,3.RQ]HQWUDWLRQHQ JH
JHQEHUHXNDU\RWLVFKHQ3K\WRSODQNWHUQPLWK|KHUHQ:DFKVWXPVUDWHQXQWHUOHJHQ’LH3RSX



















































































































































































































XQG0LFURF\VWLQ.RQ]HQWUDWLRQ XQG (/,6$:HUWH GHU JHO|VWHQ0LFURF\VWLQ.RQ]HQWUDWLRQHQ GHU 1lKUVWRII






$QVWLHJ YRQ , QDFK GHU (LVVFKPHO]H’LHV NDQQ DOV +LQZHLV GDUDXI JHZHUWHW ZHUGHQ GD
/LPQRWKUL[ VSS GXUFK GLH KRKH /LFKWLQWHQVLWlW JHVFKlGLJW ZLUG bKQOLFKH %HREDFKWXQJHQ
ZXUGHQ DXFK YRQ 0HIIHUW  JHPDFKW GLH XQWHU ZDFKVWXPVVWLPXOLHUHQGHQ /LFKWEH
GLQJXQJHQDEHUJOHLFK]HLWLJHP1lKUVWRIIPDQJHO=HOO\VLVYRQ/LPQRWKUL[UHGHNHLIDQG
’LH /LFKWLQWHQVLWlW LVW HEHQIDOOV HLQ HQWVFKHLGHQGHU 6WHXHUIDNWRU IU GLH (QWZLFNOXQJ YRQ
/LPQRWKUL[ VSS XQG 3 DJDUGKLL LP )UKMDKU VRZLH IU GHUHQ 0DVVHQHQWZLFNOXQJHQ LP
6RPPHU0LWDEQHKPHQGHU/LFKWLQWHQVLWlWVWHLJWGDV%LRYROXPHQGLHVHU$UWHQ’HPQDFKZLUG
LKUH (QWZLFNOXQJ PLW DEQHKPHQGHU /LFKWLQWHQVLWlW JHJHQEHU GHQ DQGHUHQ &\DQREDNWHULHQ
XQG GHP HXNDU\RWLVFKHQ 3K\WRSODQNWRQ EHJQVWLJW (LQVFKUlQNHQGPX IU GLHVHQ =XVDP
PHQKDQJKLHU]XQlFKVWDXIGDV+HQQH(L3UREOHPKLQJHZLHVHQZHUGHQGDVEHUHLWVLQ.DSLWHO
HU|UWHUWZXUGHXQGZRQDFKGLH$EQDKPHGHU/LFKWLQWHQVLWlWGXUFKGDV3K\WRSODQNWRQ
PLWYHUXUVDFKWZXUGH6RZRKOGHU%HIXQGGDGLH(QWZLFNOXQJGLHVHU$UWHQ LQ HUVWHU /LQLH
DXIHLQH9HUPLQGHUXQJGHU/LFKWLQWHQVLWlW]XUFN]XIKUHQLVWDOVDXFKGLH7DWVDFKHGDGLH
9HUPLQGHUXQJ GHU /LFKWLQWHQVLWlW GXUFK VLH VHOEVW YHUXUVDFKW ZLUG VWHKW LQ (LQNODQJ PLW
(UJHEQLVVHQ YRQ 6FKHIIHU HW DO  (UJlQ]HQG ]X GHQ (UJHEQLVVHQ YRQ 6FKHIIHU HW DO
 JHEHQ KLHU ]ZHL 6HTXHQ]HQ DXV GHU 3K\WRSODQNWRQG\QDPLN XQG GHU /LFKWLQWHQVLWlW
*UXQG]XGHU$QQDKPHGDIUGLHDQIlQJOLFKH(QWZLFNOXQJYRQ3DJDUGKLLXQG/LPQRWKUL[
VSS HUVW HLQH 9HUPLQGHUXQJ GHU /LFKWLQWHQVLWlW HUIROJHQ PX (UVWHQV NRQQWH DQ GHP
=XVDPPHQEUXFKGHUZLQWHUOLFKHQ/LPQRWKUL[VSS3RSXODWLRQLP/DQJHQ6HHJH]HLJWZHUGHQ
GD ]X KRKH /LFKWLQWHQVLWlWHQ GLH (QWZLFNOXQJ GLHVHU $UWHQ KHPPHQ =ZHLWHQV ZLUG GLH
/LFKWLQWHQVLWlWLP)UKMDKU]XHLQHPUHOHYDQWHQ$QWHLOGXUFKGLH(QWZLFNOXQJGHU1RVWRFDOHV
YHUPLQGHUW ,QGLHVHU3KDVH HQWZLFNHOQ VLFK/LPQRWKUL[ VSSXQG3DJDUGKLL LP0HODQJVHH
XQG LP /DQJHQ 6HH SDUDOOHO ]X GHQ 1RVWRFDOHV /HW]WHUH KDEHQ LQ LKUHU *HVDPWKHLW ELV
0DL-XQLJOHLFKKRKHXQGWHLOZHLVHK|KHUH%LRYROXPLQDZLH/LPQRWKUL[VSSXQG3DJDUGKLL
9HUJOHLFKH KLHU]X GLH NXPXODWLYH’DUVWHOOXQJ GHV9HUODXIV GHU%LRYROXPLQD$EE ’LH










MHGRFK QLFKW XQWHUVXFKW XQG EOHLEW GDKHU VSHNXODWLY (LQ ZHLWHUHU SRVLWLYHU (IIHNW GHU
1RVWRFDOHVDXIGLH(QWZLFNOXQJYRQ/LPQRWKUL[VSSXQG3DJDUGKLLN|QQWH]XGHPLQ)RUP




JHVWHOOW GLH GDYRQ DXVJHKHQ GD LQ HLQHU 9HUJHVHOOVFKDIWXQJ YRQ /LPQRWKUL[ VSS XQG3
DJDUGKLL PLW $SKDQL]RPHQRQ JUDFLOH LP *URHQ 0JJHOVHH $ JUDFLOH GLH EHLGHQ
2VFLOODWRULHQ$UWHQPLW19HUELQGXQJHQYHUVRUJWXQGGLH3K\WRSODQNWRQJHPHLQVFKDIWEHL1
/LPLWDWLRQVWDELOLVLHUW
’LH XQWHUVFKLHGOLFKH ’\QDPLN GHU 1RVWRFDOHV LP 9HUJOHLFK ]X GHQ 2VFLOODWRULDOHV LP
0HODQJVHH XQG LP /DQJHQ 6HH NRQQWH KLHU LQ HUVWHU /LQLH DXI HLQH 6WHXHUXQJ GXUFK GLH
/LFKWLQWHQVLWlWXQGGLH6WLFNVWRII.RQ]HQWUDWLRQHQ]XUFNJHIKUWZHUGHQ’DJHJHQNDQQHLQ
(LQIOXGLHVHU6WHXHUJU|HQDOV8UVDFKHIUGLHXQWHUVFKLHGOLFKH(QWZLFNOXQJYRQ/LPQRWKUL[
VSS XQG 3 DJDUGKLL QDKH]X DXVJHVFKORVVHQ ZHUGHQ ’LHV ZLUG GXUFK HLQHQ 9HUJOHLFK
]ZLVFKHQ GHQ 8QWHUVXFKXQJVJHZlVVHUQ IU GLHVH 3DUDPHWHU ZlKUHQG GHU 6RPPHUPRQDWH
GHXWOLFK 9HUJHJHQZlUWLJW PDQ VLFK GHQ *UDGLHQWHQ LQ GHU YRUKHUUVFKHQGHQ ’RPLQDQ] GHU
2VFLOODWRULDOHV ]ZLVFKHQ GHQ*HZlVVHUQ YRQ KDXSWVlFKOLFK3 DJDUGKLL GRPLQLHUW /DQJHU
6HHEHUKDXSWVlFKOLFK/LPQRWKUL[VSSGRPLQLHUW0HODQJVHH]XDXVVFKOLHOLFK/LPQRWKUL[
VSSGRPLQLHUW3HWHUVGRUIHU6HHGDQQZlUHWKHRUHWLVFKYRQHLQHU6WHXHUJU|HGLHIUGLHVH
’RPLQDQ]HQUHOHYDQW LVWHEHQIDOOVHLQ*UDGLHQW]XHUZDUWHQ’LHV LVWZHGHU IUGLHPLWWOHUH
/LFKWLQWHQVLWlW,QRFKIUGLH1LWUDW$PPRQLXPXQG71.RQ]HQWUDWLRQHQGHU)DOO
(LQH UHOHYDQWH 6WHXHUJU|H VWHOOW GDJHJHQ 3KRVSKRU GDU ’LH 73.RQ]HQWUDWLRQHQ OLHJHQ
ZlKUHQGGHU6RPPHUPRQDWHLP/DQJHQ6HHEHLEHUZLHJHQGHU’RPLQDQ]YRQ3DJDUGKLLLQ
HLQHP %HUHLFK YRQ  J / LP 0HODQJVHH EHL EHUZLHJHQGHU ’RPLQDQ] YRQ
/LPQRWKUL[ VSSYRQJ/ XQG LP3HWHUVGRUIHU6HHEHL DXVVFKOLHOLFKHU’RPLQDQ]
YRQ/LPQRWKUL[VSSYRQJ/$XVGHU=XQDKPHGHU73.RQ]HQWUDWLRQHQYRP)UK
MDKUELV]XP6RPPHULP0HODQJVHHXQGLP/DQJHQ6HHJHKW]XGHPKHUYRUGDLQGLHVHU=HLW
HLQ (LQWUDJ YRQ 3KRVSKRU LQ GLH *HZlVVHU VWDWWJHIXQGHQ KDW 2E HV VLFK KLHUEHL XP HLQHQ







(LQ ZHLWHUHU $VSHNW GHQ HV KLHU ]X EHUFNVLFKWLJHQ JLOW VLQG 8QWHUVFKLHGH LQ GHQ ’XUFK
PLVFKXQJVYHUKlOWQLVVHQ ]ZLVFKHQ GHQ *HZlVVHUQ GLH EHUHLWV YRQ 5FNHU HW DO  DOV
P|JOLFKH8UVDFKH IU GLH XQWHUVFKLHGOLFKH’RPLQDQ] GHU2VFLOODWRULDOHV GLVNXWLHUW ZXUGHQ
%HLJOHLFKHU,QWHQVLWlWGHU:LQGVWlUNHLVWIUGLH,QWHQVLWlWGHU’XUFKPLVFKXQJHLQHV*HZlV
VHUV GHVVHQ 2EHUIOlFKHQDXVGHKQXQJ YRQ %HGHXWXQJ XQG GLH +lXILJNHLW YRQ ’XUFK
PLVFKXQJVHUHLJQLVVHQ PLW 6HGLPHQWUHVXVSHQVLRQ KlQJW YRQ GHU 7LHIH GHU *HZlVVHU DE
6FKHIIHU ,Q$QEHWUDFKWGHU7DWVDFKHGD GHU /DQJH6HH HLQH JU|HUH2EHUIOlFKHQ
DXVGHKQXQJ KDW 7DE  XQG LQ HLQHU (EHQH OLHJW ZlKUHQG GHU 0HODQJVHH XQG GHU
3HWHUVGRUIHU 6HH HLQH GHXWOLFK NOHLQHUH 2EHUIOlFKHQDXVGHKQXQJ KDEHQ YRQ:DOG XPJHEHQ

VLQG XQG LP 7DO OLHJHQ NDQQ GDYRQ DXVJHJDQJHQ ZHUGHQ GD ZLQGEHGLQJWH ’XUFK
PLVFKXQJVHUHLJQLVVH PLW 6HGLPHQWUHVXVSHQVLRQ LP /DQJHQ 6HH KlXILJHU VLQG DOV LQ GHQ
EHLGHQ DQGHUHQ*HZlVVHUQ 6HGLPHQWUHVXVSHQVLRQ IKUW ]XGHP LQ HXWURSKHQ )ODFKVHHQPLW
HLQHUKRKHQLQWHUQHQ1lKUVWRIIEHODVWXQJLP6HGLPHQW]XHLQHPEHGHXWHQGHQ3KRVSKRUHLQWUDJ
LQ GLH *HZlVVHU ’H*URRW  .ULVWHQVHQ HW DO  2VJRRG  (V VFKHLQW GDKHU
GXUFKDXVP|JOLFKGDDXIJUXQGHLQHUK|KHUHQ)UHTXHQ]YRQ’XUFKPLVFKXQJVHUHLJQLVVHQPLW
6HGLPHQWUHVXVSHQVLRQLP/DQJHQ6HHK|KHUH73.RQ]HQWUDWLRQHQDXIWUHWHQXQGGDGLH(QW
ZLFNOXQJ YRQ 3 DJDUGKLL GXUFK GLH 3KRVSKRUSXOVH EHL 6HGLPHQWUHVXVSHQVLRQ JHJHQEHU











’LH K|FKVWHQ SDUWLNXOlUHQ0LFURF\VWLQ.RQ]HQWUDWLRQHQ ZXUGHQ LP /DQJHQ 6HH PLW 0D[L
PDOZHUWHQYRQJJ7*JHPHVVHQ,P0HODQJVHHZXUGHQGHXWOLFKQLHGULJHUH.RQ]HQ





LP6RPPHU  ]X YHU]HLFKQHQZlKUHQG KLHU NHLQH DXVJHSUlJWHQ0LFURF\VWLQSHDNV




GHU YHUVFKLHGHQHQ &\DQREDNWHULHQ JHNOlUW ZHUGHQ ’DEHL ZHUGHQ ]ZHL 3XQNWH EHVRQGHUV
GHXWOLFK =XP HLQHQ ZLUG HLQH HQJH 3DUDOOHOLWlW ]ZLVFKHQ GHP 9HUODXI GHU SDUWLNXOlUHQ
0LFURF\VWLQ.RQ]HQWUDWLRQHQXQGGHP9HUODXIGHU%LRYROXPLQDYRQ3DJDUGKLL LP/DQJHQ
6HH XQG LP 0HODQJVHH RIIHQVLFKWOLFK =XP DQGHUHQ ]HLJHQ GLH (UJHEQLVVH DXV GHP
3HWHUVGRUIHU 6HH GD EHL DXVVFKOLHOLFKHU ’RPLQDQ] YRQ /LPQRWKUL[ VSS NHLQH PHEDUHQ

0LFURF\VWLQ.RQ]HQWUDWLRQHQ YRUNRPPHQ /HW]WHUHV ZLUG DXFK DQKDQG GHU (UJHEQLVVH DXV
GHP 0HODQJVHH EHVWlWLJW LQ GHP ZlKUHQG GHU ’RPLQDQ] YRQ /LPQRWKUL[ VSS NHLQH
QHQQHQVZHUWHQ 0LFURF\VWLQ.RQ]HQWUDWLRQHQ JHPHVVHQ ZXUGHQ ’LHVH (UJHEQLVVH DXV GHP
0HODQJVHHXQGEHVRQGHUVDXVGHP3HWHUVGRUIHU6HH]HLJHQGHXWOLFKGDGLHXQWHU/LPQRWKUL[
VSS]XVDPPHQJHIDWHQ$UWHQNHLQH0LFURF\VWLQHSURGX]LHUHQZDVLQhEHUHLQVWLPPXQJPLW
GHQ(UJHEQLVVHQ DXV GHP6FUHHQLQJSURJUDPP .DS  VWHKW (EHQIDOOV EHUHLQVWLPPHQG
PLW GHQ (UJHEQLVVHQ DXV GHP 6FUHHQLQJSURJUDPP ]HLJHQ GLH (UJHEQLVVH ]XU ’\QDPLN GHU
&\DQREDNWHULHQXQGGHU0LFURF\VWLQHGDGLH0LFURF\VWLQ.RQ]HQWUDWLRQHQ LP/DQJHQ6HH
XQG LP 0HODQJVHH EHUZLHJHQG DXI 3 DJDUGKLL ]XUFN]XIKUHQ VLQG 1HEHQ 3 DJDUGKLL
PVVHQLP/DQJHQ6HHXQG LP0HODQJVHHDOVSRWHQWLHOOH0LFURF\VWLQELOGQHU MHGRFKZHLWHUH
&\DQREDNWHULHQ EHUFNVLFKWLJW ZHUGHQ GLH LQ 3KDVHQ KRKHU 0LFURF\VWLQ.RQ]HQWUDWLRQHQ
EHREDFKWHWZXUGHQ ,P/DQJHQ6HHWUDW0LFURF\VWLVVSS LQEHLGHQ8QWHUVXFKXQJVMDKUHQQXU
YHUHLQ]HOW DXI XQG NRPPW GDKHU DOV 3URGX]HQW GLHVHU KRKHQ 0LFURF\VWLQ.RQ]HQWUDWLRQHQ
QLFKWLQ%HWUDFKW’HU$QVWLHJGHU%LRYROXPLQDYRQ$QDEDHQDVSSXQG$SKDQL]RPHQRQVSS
YHUOlXIW GDJHJHQ SDUDOOHO ]XP $QVWLHJ GHU 0LFURF\VWLQ.RQ]HQWUDWLRQHQ ,Q GLHVHU 3KDVH
N|QQWHHLQ7HLOGHU0LFURF\VWLQHDXIGLHVH$UWHQ]XUFN]XIKUHQVHLQ$OOHUGLQJVQLPPWGLH
0LFURF\VWLQ.RQ]HQWUDWLRQ WURW] UFNOlXILJHU (QWZLFNOXQJ GLHVHU $UWHQ ZHLWHU ]X ’LHV
VSULFKW JHJHQ HLQHQ UHOHYDQWHQ$QWHLO YRQ$QDEDHQD VSS XQG$SKDQL]RPHQRQ VSS DQ GHQ
KRKHQ VSlWVRPPHUOLFKHQ0LFURF\VWLQ.RQ]HQWUDWLRQHQ ,P0HODQJVHH IlOOW GHU HUVWH K|KHUH
0LFURF\VWLQ 3HDN QHEHQ HLQHP KRKHQ %LRYROXPHQ 3HDN YRQ3 DJDUGKLL ELV PP /
DXFK PLW QLHGULJHUHQ %LRYROXPHQ 3HDNV YRQ $QDEDHQD VSS ELV  PP / XQG




YRQ0LFURF\VWLV VSS $SKDQL]RPHQRQ VSS XQG& UDFLERUVNLL )U GLH %HXUWHLOXQJ GLHVHU
&\DQREDNWHULHQ LP =XVDPPHQKDQJ PLW GHQ KLHU JHPHVVHQHQ 0LFURF\VWLQ.RQ]HQWUDWLRQHQ
VLQGGLHIROJHQGHQEHLGHQ3XQNWHYRQ%HGHXWXQJ:HGHUIU$SKDQL]RPHQRQVSSQRFKIU&
UDFLERUVNLL ZXUGH ELVKHU 0LFURF\VWLQSURGXNWLRQ QDFKJHZLHVHQ 8QWHUVFKLHGOLFKH
0LFURF\VWLQ.RQ]HQWUDWLRQHQZXUGHQ IU’RPLQDQ]HQYRQ$QDEDHQD VSSPLW GXUFKVFKQLWW
OLFKJJ7*0LFURF\VWLVVSSYRQGXUFKVFKQLWWOLFKJJ7*XQG3DJDUGKLLYRQ
GXUFKVFKQLWWOLFKJJ7*JHPHVVHQ)DVWQHUHWDO+HQULNVHQ8QWHU%H
UFNVLFKWLJXQJ GLHVHU (UJHEQLVVH XQG GHP KLHU YRUJHQRPPHQHQ 9HUJOHLFK ]ZLVFKHQ GHP
9HUODXI GHU 0LFURF\VWLQ.RQ]HQWUDWLRQHQ XQG GHP %LRYROXPHQ GHU YHUVFKLHGHQHQ
&\DQREDNWHULHQ VLQG GLH SDUWLNXOlUHQ0LFURF\VWLQH LP /DQJHQ 6HHPLW JURHU:DKUVFKHLQ
OLFKNHLWDXI3DJDUGKLL]XUFN]XIKUHQXQGQXUHLQVHKUJHULQJHU$QWHLOLP)UKVRPPHUDXI
$QDEDHQDVSS,P0HODQJVHHLVWGHUHUVWHK|KHUH0LFURF\VWLQ3HDNHEHQIDOOVPLWJURHU




:HOFKH)DNWRUHQ(LQIOX DXIGLH0LFURF\VWLQ.RQ]HQWUDWLRQ E]Z –3URGXNWLRQ KDEHQ NDQQ
KLHUQLFKWDEVFKOLHHQGJHNOlUWZHUGHQ$OV(UJHEQLVNDQQKLHUIHVWJHKDOWHQZHUGHQGDGLH
.RQ]HQWUDWLRQ GHU 0LFURF\VWLQH LQ HUVWHU /LQLH SDUDOOHO YHUOlXIW ]XP %LRYROXPHQ YRQ 3




GDV DXV HLQHP $OLTXRW GHU :DVVHUPLVFKSUREH EHVWLPPW ZXUGH ’DUEHU KLQDXV NDQQ EHL





XQWHU DQGHUHP2UU	 -RQHV $QKDOWVSXQNWH IDQGHQ RGHU RE DELRWLVFKH )DNWRUHQ GLH
0LFURF\VWLQ3URGXNWLRQ EHHLQIOXVVHQ ZDV LQ GHU /LWHUDWXU NRQWURYHUV GLVNXWLHUW ZLUG ]%
+HVVH6LYRQHQ$XI GLHVH3XQNWHZLUG MHGRFK LQ GHQ.DSLWHOQ  GHWDLOOLHUW






’LH0LFURF\VWLQ.RQ]HQWUDWLRQHQ GLHZlKUHQG GHU0DVVHQHQWZLFNOXQJ YRQ3 DJDUGKLL LP
/DQJHQ6HHELV]XJJ7*HUUHLFKWHQJHK|UHQ]XGHQK|FKVWHQ.RQ]HQWUDWLRQHQGLH
EHL GHP 6FUHHQLQJ DXI 0LFURF\VWLQH DQ  *HZlVVHUQ  LQ ’HXWVFKODQG HUPLWWHOW
ZXUGHQ +|KHUH 0LFURF\VWLQ.RQ]HQWUDWLRQHQ ELV ]X  J J 7* ZXUGHQ LQ GLHVHP
6FUHHQLQJ OHGLJOLFK IU*HZlVVHUPLW0DVVHQHQWZLFNOXQJHQ YRQ3ODQNWRWKUL[ UXEHVFHQV HU







GLHVHP=HLWSXQNW PJ / EHWUXJ XQWHU9HUQDFKOlVVLJXQJ GHU 7DWVDFKH GD GLHVH NHLQH
HFKWH %H]XJVJU|H GDUVWHOOHQ GLH0LFURF\VWLQ.RQ]HQWUDWLRQ SUR /LWHU VR HUJLEW VLFK HLQ
:HUW YRQ J/1DFK5LQHKDUWHW DO  OLHJW GHU /’ IU0LFURF\VWLQH LQ HLQHP
%HUHLFKYRQJNJLSPRXVH1LPPWPDQVLFKHUKHLWVKDOEHUGHQQLHGULJVWHQ/’
:HUW YRQ J NJ DQ GDQQPWH HLQ0HQVFKPLW HLQHP.|USHUJHZLFKW YRQ  NJ HLQ





$QDORJ ]X GHQ SDUWLNXOlUHQ 0LFURF\VWLQHQ ZXUGHQ IU GLH JHO|VWHQ 0LFURF\VWLQHQ GLH
K|FKVWHQ.RQ]HQWUDWLRQHQ LP /DQJHQ 6HHPLW0D[LPDOZHUWHQ YRQ  J / HUPLWWHOW ,P
0HODQJVHHODJHQGLH.RQ]HQWUDWLRQHQPLW0D[LPDOZHUWHQYRQJ/QLHGULJHU’LH.RQ
]HQWUDWLRQHQ GHU JHO|VWHQ0LFURF\VWLQH OLHJHQ GDPLW XP HLQHQ )DNWRU YRQ  QLHGULJHU LP









GHQ 5FNJDQJ GHU LQ GLHVHP )DOO HLQKHUJHKW PLW GHP 5FNJDQJ GHU SDUWLNXOlUHQ
0LFURF\VWLQH
0LFURF\VWLQHZHUGHQEHL/\VLVPLFURF\VWLQKDOWLJHU=HOOHQIUHLJHVHW]W:DWDQDEHHWDO
’HU $QVWLHJ GHU JHO|VWHQ 0LFURF\VWLQ.RQ]HQWUDWLRQHQ LVW GDKHU VHKU ZDKUVFKHLQOLFK DXI
=HOO\VLV ]XUFN]XIKUHQ )U GHQ 5FNJDQJ GHU JHO|VWHQ 0LFURF\VWLQ.RQ]HQWUDWLRQHQ LVW
GHUHQ $EEDX HQWVFKHLGHQG ’HU $EEDX YRQ 0LFURF\VWLQ NDQQ EDNWHULHOO HUIROJHQ ]%
&RXVLQVHWDO-RQHVHWDO’DUEHUKLQDXVILQGHWLQ*HZlVVHUQLQ$QZHVHQKHLW
YRQ +XPLQVWRIIHQ HLQ LQGLUHNWHU SKRWRO\WLVFKHU $EEDX YRQ0LFURF\VWLQHQ VWDWW :HONHU 	
6WHLQEHUJ%HVRQGHUVGHU9HUODXIGHUJHO|VWHQ0LFURF\VWLQ.RQ]HQWUDWLRQHQLP/DQJHQ
6HHLVWFKDUDNWHULVWLVFKIUHLQHQEDNWHULHOOHQ$EEDXEHLGHPPHLVWQDFKHLQHUODJ3KDVH
HLQ UDSLGHU $EEDX HUIROJW $OOHUGLQJV LVW HLQH ODJ3KDVH YRQ FD  :RFKHQ VHKU ODQJH
:HONHUNRQQWHLQ.XU]]HLWH[SHULPHQWHQEHU6WXQGHQPLW3UREHQDXVGHP/DQJHQ
6HH]HLJHQGDLQHLQHUVRNXU]HQ=HLWVSDQQHNHLQVLJQLILNDQWHU$EEDXYRQJHO|VWHP
0LFURF\VWLQ HUIROJW $XV DQGHUHQ 8QWHUVXFKXQJHQ JHKW MHGRFK KHUYRU GD EHUHLWV QDFK 
7DJHQ HLQ UDSLGHU $EEDX YRQ 0LFURF\VWLQHQ HUIROJW -RQHV 	 2UU  :DWDQDEH HW DO
:HOFKH*UQGHKLHUIUGHQVSlWHQ$EEDXDXVVFKODJJHEHQGVLQGNDQQQLFKWHLQGHXWLJ
EHDQWZRUWHW ZHUGHQ ’HU HUQHXWH $QVWLHJ GHU .RQ]HQWUDWLRQHQ GHV JHO|VWHQ 0LFURF\VWLQV
N|QQWHDXIHLQH=XQDKPHGHU=HOO\VLVYRQ3DJDUGKLLEHLP5FNJDQJGHU3RSXODWLRQ]XUFN
]XIKUHQVHLQ*OHLFK]HLWLJN|QQWHVLFKGLHGDPLWHLQKHUJHKHQGH$EQDKPHGHU7HPSHUDWXULQ
HLQHU 9HUODQJVDPXQJ YRQ EDNWHULHOOHQ $EEDXSUR]HVVHQ DXVGUFNHQ XQG GDUEHU KLQDXV GLH

DEQHKPHQGH/LFKWLQWHQVLWlWHLQH9HUPLQGHUXQJGHVSKRWRO\WLVFKHQ$EEDXV]XU)ROJHKDEHQ
’LHVH $QQDKPHQ EOHLEHQ MHGRFK K\SRWKHWLVFK GD GLH $EEDXSUR]HVVH KLHU QLFKW JHPHVVHQ
ZXUGHQ6FKOLHOLFKVHLDQGLHVHU6WHOOHQRFKHLQPDOGDUDXIYHUZLHVHQGDGLH.RQ]HQWUDWLR
QHQ GHU JHO|VWHQ 0LFURF\VWLQH VHKU JHULQJ VLQG XQG PLW TXDQWLWDWLYHQ 0HWKRGHQ ZLH GHU
+3/&$QDO\WLNQLFKW]XEHVWLPPHQZDUHQZHVKDOEHLQDOVVHPLTXDQWLWDWLY]XEHZHUWHQGHV










YRQ  QDFKJHZLHVHQ ,P 3HWHUVGRUIHU 6HH ZXUGH NHLQ SDUWLNXOlUHV $QDWR[LQD
QDFKJHZLHVHQ ’LH .RQ]HQWUDWLRQHQ YRQ JHO|VWHP $QDWR[LQD ZXUGHQ SDUDOOHO ]X DOOHQ
8QWHUVXFKXQJHQ DXI SDUWLNXOlUHV $QDWR[LQD EHVWLPPW 9RQ  8QWHUVXFKXQJVWHUPLQHQ LP




YRQJ/ LP -XQL $XFK LP0HODQJVHH IlOOW GHU HLQ]LJH1DFKZHLV IU JHO|VWHV




EHVFKUlQNW LVW DXI3KDVHQ LQGHQHQGDV%LRYROXPHQYRQ$QDEDHQD VSSXQG$QDEDHQRSVLV
VSS:HUWHJU|HUPP/EHWUlJW=XGHPIlOOWGHUJU|HUH3HDNGHU$QDWR[LQD.RQ]HQ
WUDWLRQHQLP/DQJHQ6HH]XVDPPHQPLWGHP3HDNGHV%LRYROXPHQVGLHVHUEHLGHQ*DWWXQJHQ










$QDWR[LQD.RQ]HQWUDWLRQHQ LQ GHU *U|HQRUGQXQJ ZLH VLH LP /DQJHQ 6HH XQG LP
0HODQJVHHDXIWUDWHQVWHOOHQNHLQ*HIlKUGXQJVSRWHQWLDOIUGHQ0HQVFKHQGDU%HLJOHLFK]HL




NJ PWH GLH QLFKW ]X XQWHUVFKlW]HQGH 0HQJH YRQ  / :DVVHU GXUFK GLH 1DVH
DXIQHKPHQ  ,P *HJHQVDW] ]X 3 DJDUGKLL DXI GLH KLHU LQ HUVWHU /LQLH GLH 0LFURF\VWLQH
]XUFNJHIKUWZHUGHQNRQQWHQZHUGHQIU$QDEDHQDVSSKlXILJ$XIUDKPXQJHQEHREDFKWHW
GLHGXUFKGHQ:LQG LQ8IHUEHUHLFKH JHWULHEHQZHUGHQZR VLH GDQQ LQ NRQ]HQWULHUWHU )RUP
YRUOLHJHQZXUGHLP/DQJHQ6HHHLQHVROFKH$XIUDKPXQJYRQ$QDEDHQDVSSGLHLQGHQ
%HUHLFK GHU %DGHVWHOOH JHWULHEHQ ZXUGH EHREDFKWHW XQG DXI $QDWR[LQD XQWHUVXFKW ’DEHL
ZXUGHQ .RQ]HQWUDWLRQ YRQ  J / SDUWLNXOlUHP XQG  J / JHO|VWHP $QDWR[LQD









GHU3 DJDUGKLL RGHU/LPQRWKUL[ VSS LQ SRO\PLNWLVFKHQ )ODFKVHHQ8QWHUVFKLHGH LP’XUFK
PLVFKXQJVUHJLPH ]ZLVFKHQ GHQ*HZlVVHUQ GLVNXWLHUW:LQGEHGLQJWH’XUFKPLVFKXQJVHUHLJ
QLVVH VLQG DXIJUXQG PRUSKRPHWULVFKHU XQG WRSRJUDSKLVFKHU *HJHEHQKHLWHQ LQ GHQ
‡3ODQNWRWKUL[6HHQ‡KlXILJHU]XHUZDUWHQDOV LQGHQ‡/LPQRWKUL[6HHQ‡ ,P=XVDPPHQKDQJ
PLW GHQ 3KRVSKRU.RQ]HQWUDWLRQHQZXUGH SRVWXOLHUW GD GLH (QWZLFNOXQJ YRQ3 DJDUGKLL




GHQ QRFK GLH GDUDXV UHVXOWLHUHQGH ’\QDPLN XQG ’LPHQVLRQ GHU 6WHXHUIDNWRUHQ GHV
3K\WRSODQNWRQV DXVUHLFKHQG HUPLWWHOW ZHUGHQ =XU .OlUXQJ GHV =XVDPPHQKDQJV ]ZLVFKHQ






XQG )UHTXHQ] GHU ’XUFKPLVFKXQJZLUG GLH 3K\WRSODQNWRQYHUWHLOXQJ HEHQVR EHHLQIOXW ZLH
6WHXHUIDNWRUHQ GHU 3K\WRSODQNWRQG\QDPLN 9RQ GLHVHQ VLQG LQ HUVWHU /LQLH GDV 1lKUVWRII
/LFKW XQG &2$QJHERW VRZLH GHU S+:HUW EHWURIIHQ ,P *HJHQVDW] ]X GHQ 6NDOHQ GHU




WRQG\QDPLN LQ GHPGXUFK3 DJDUGKLL GRPLQLHUWHQ/DQJHQ6HH IU ]ZHL GHILQLHUWH H[WUHPH
6LWXDWLRQHQ DXI GHU REHQ EHVFKULHEHQHQ 0L[LVVNDOD XQWHUVXFKW GLH LQ HLQHP (QFORVXUH
([SHULPHQW VLPXOLHUWZXUGHQ8QXQWHUEURFKHQH 6WDJQDWLRQ GHU:DVVHUVlXOH XQG0L[LVPLW
6HGLPHQWUHVXVSHQVLRQDOVHLQPDOLJH3XOVHLP$EVWDQGYRQ7DJHQ5HOHYDQWH8QWHUVFKLHGH





 ’XUFK UHJHOPlLJH0L[LVHUHLJQLVVHPLW 6HGLPHQWUHVXVSHQVLRQZLUG HLQ K|KHUHU (LQWUDJ
YRQ1lKUVWRIIHQYHUXUVDFKWDOVEHLDQGDXHUQGHU6WDJQDWLRQGHU:DVVHUVlXOHXQGGLH(QW
ZLFNOXQJYRQ3DJDUGKLLZLUGJHJHQEHUGHUYRQ/LPQRWKUL[VSSEHJQVWLJW
 %HL DQGDXHUQGHU6WDJQDWLRQGHU:DVVHUVlXOH LVW GHU1lKUVWRIIHLQWUDJ DXV GHP6HGLPHQW






=XU 3UIXQJ GHU hEHUWUDJEDUNHLW GHU (UJHEQLVVH ZXUGH GDV 8QWHUVXFKXQJVJHZlVVHU GHU
/DQJH6HH DOVZHLWHUH.RQWUROOH SDUDOOHO XQWHUVXFKW8QWHU GHU9RUDXVVHW]XQJ GD LP6HH
HLQHUVHLWV QLFKW EHU GLH JHVDPWH 9HUVXFKV]HLW 6WDJQDWLRQ GHV:DVVHUN|USHUV KHUUVFKW XQG
DQGHUHUVHLWVGLH)UHTXHQ]XQG,QWHQVLWlWGHU0L[LVHUHLJQLVVHJHULQJHUVLQGDOVGLHLP([SHUL
PHQW VLPXOLHUWH LVW GDPLW ]X UHFKQHQ GD GLH *HVDPWQlKUVWRII.RQ]HQWUDWLRQHQ ]ZLVFKHQ
GHQHQGHUEHLGHQ(QFORVXUH7\SHQPLW6HGLPHQWNRQWDNWOLHJHQ1LHGULJHUHE]ZK|KHUH.RQ
]HQWUDWLRQHQPVVHQDXIGHQH[WHUQHQ(LQIOXGXUFK=XIOVVH]XUFNJHIKUWZHUGHQ














EHJLQQ LPZHLWHUHQ9HUODXI XQYHUlQGHUW ,Q GHQ  DQGHUHQ9HUVXFKVNRPSDUWLPHQWHQZXUGH
HLQ XQWHUVFKLHGOLFK KRKHU $QVWLHJ GHU 73.RQ]HQWUDWLRQHQ EHREDFKWHW $E GHP  9HU

VXFKVWDJ HUJDE VLFK IU GLH 73.RQ]HQWUDWLRQHQ LQ GHQ YHUVFKLHGHQHQ 9HUVXFKVNRPSDUWL
PHQWHQIROJHQGH5HLKHQIROJH
73.RQ]HQWUDWLRQHQ(VWDJRKQH6HG6HH(VWDJPLW6HG(PL[
(PL[ (QFORVXUHGXUFKPLVFKW(VWDJPLW6HG (QFORVXUHVWDJQDQWPLW6HGLPHQW(VWDJRKQH6HG (QFORVXUH
VWDJQDQWRKQH6HGLPHQW




GHQ VWDJQDQWHQ(QFORVXUHVPLW XQG RKQH6HGLPHQW VRZLH GHP6HH*HJHQEHU GLHVHQ9HU
VXFKVNRPSDUWLPHQWHQ LVW GLH )UHLVHW]XQJVUDWH LQ GHP GXUFKPLVFKWHQ (QFORVXUH MHGRFK
GHXWOLFKHUK|KW
’LH 71.RQ]HQWUDWLRQHQ QHKPHQ LQ DOOHQ
9HUVXFKVNRPSDUWLPHQWHQ EHU GLH =HLW ]X
$EE’HU$QVWLHJGHU.RQ]HQWUDWLRQHQ
LVW LQ GHQ VWDJQDQWHQ (QFORVXUHV PLW XQG
RKQH 6HGLPHQW JOHLFK JUR ’DV
XQWHUVFKLHGOLFKH 1LYHDX GHU .RQ]HQWUD
WLRQHQ LQ GLHVHQ (QFORVXUHV LVW DXI HLQHQ
HLQPDOLJHQ $EIDOO GHU 71.RQ]HQWUDWLRQ
QDFK 9HUVXFKVEHJLQQ ]XUFN]XIKUHQ XQG
DXI GLH XQJOHLFKHQ $XVJDQJVNRQ]HQWUD
WLRQHQ=X9HUVXFKVEHJLQQZDUHQGLH.RQ
]HQWUDWLRQHQ LQ GHQ VWDJQDQWHQ (QFORVXUHV
PLW 6HGLPHQW JHJHQEHU DOOHQ DQGHUHQ HU
K|KW(LQHQ GHXWOLFK VWHLOHUHQ$QVWLHJZLH
VHQ GLH 71.RQ]HQWUDWLRQHQ LQ GHQ GXUFK
PLVFKWHQ (QFORVXUHV DXI ZDV DE GHP 
9HUVXFKVWDJ LQ K|KHUHQ .RQ]HQWUDWLRQHQ
JHJHQEHU DOOHQ DQGHUHQ 9HUVXFKV
NRPSDUWLPHQWHQ UHVXOWLHUW ’LH HLQJDQJV
IRUPXOLHUWH+\SRWKHVHNDQQGDKHUDXFK IU
*HVDPWVWLFNVWRIIDQJHQRPPHQZHUGHQ
$OV.RQWUROOH IU GHQ1lKUVWRIIHLQWUDJ DXV
GHP6HGLPHQWGLHQWHQGLH(QFORVXUHVRKQH


























































PJP G EHL0DVVHQHQWZLFNOXQJHQ YRQ$SKDQL]RPHQRQ IORVDTXDH LQ HLQHP YHU
JOHLFKEDUHQ)ODFKVHHGHP*URHQ0JJHOVHHIDQGHQ8QWHUGHU$QQDKPHGDGLH1)L[LH
UXQJLQGHQEHLGHQ(QFORVXUH7\SHQPLW6HGLPHQWJOHLFKJURZDUZLHGLHLQGHP(QFORVXUH







GHQ VWDJQDQWHQ(QFORVXUHVPLW 6HGLPHQWZUGH JOHLFK]HLWLJ EHGHXWHQ GD XQWHU VWDJQDQWHQ
%HGLQJXQJHQ NHLQ UHOHYDQWHU (LQWUDJ YRQ 6WLFNVWRII DXV GHP 6HGLPHQW VWDWWILQGHW VRQGHUQ
HUVWGXUFK5HVXVSHQVLRQYRQ6HGLPHQW’DMHGRFKGLH1)L[LHUXQJDEQLPPWEHL=XQDKPHGHU
JHO|VWHQ DQRUJDQLVFKH 6WLFNVWRIINRQ]HQWUDWLRQHQ .RKO HW DO  GLH LQ GHQ (QFORVXUH
7\SHQPLW 6HGLPHQW WHLOZHLVH K|KHUZDUHQ DOV LQ GHQ (QFORVXUHV RKQH 6HGLPHQW VLQG GLH
UHODWLYHQ$QWHLOHGHU1)L[LHUXQJLQGHQ(QFORVXUH7\SHQPLW6HGLPHQWZDKUVFKHLQOLFKEHU






OHW]WHQ 8QWHUVXFKXQJVWHUPLQV ’DJHJHQ VLQG GLH 73.RQ]HQWUDWLRQHQ LP 6HH GHXWOLFK QLH
GULJHU LP 9HUJOHLFK ]X GHQHQ GHU VWDJQDQWHQ (QFORVXUHV PLW 6HGLPHQW ’LH PLWWOHUH )UHL
VHW]XQJVUDWHIU3KRVSKRUYRQPJ3PGZXUGHKLHUXQWHU9HUQDFKOlVVLJXQJGHUH[WHU
QHQ(LQWUlJH DXV GHQ.RQ]HQWUDWLRQVlQGHUXQJHQ EHUHFKQHW’LHVHU:HUW VWLPPW HUVWDXQOLFK










)U GHQ:RO]LJHU 6HH ZXUGHQ LP 8QWHUVXFKXQJV]HLWUDXPPLWWOHUH .RQ]HQWUDWLRQHQ IU 73
YRQJ/XQGIU71YRQJ/EHVWLPPW’LHVH:HUWHOLHJHQEHLGHGHXWOLFKXQWHU
GHQHQGHV/DQJHQ6HHV+LHUDXVOlWVLFKHLQHUVHLWVVFKOXIROJHUQGDHLQH9HUGQQXQJGHV
:DVVHUV LP/DQJHQ6HH VWDWWILQGHW$QGHUHUVHLWVPWH VLFKGHU9HUGQQXQJVHIIHNW VRZRKO
DXI 73 DOV DXFK DXI 71.RQ]HQWUDWLRQHQ DXVZLUNHQ GLHV LVW MHGRFK QLFKW GHU )DOO (LQH
JlQ]OLFK EHIULHGLJHQGH(UNOlUXQJ IU GLH YHUJOHLFKVZHLVH QLHGULJHQ 73.RQ]HQWUDWLRQHQ LP
/DQJHQ6HHNDQQKLHUQLFKWJHJHEHQZHUGHQ
(LQ9HUJOHLFK GHV ]HLWOLFKHQ9HUODXIV GHU*HVDPWSKRVSKRU XQG6WLFNVWRII.RQ]HQWUDWLRQHQ
]HLJWGDGHU(LQWUDJGHUEHLGHQ1lKUVWRIIHQLFKWSURSRUWLRQDOYHUOlXIW:lKUHQGGHU9HUODXI
YRQ*HVDPWVWLFNVWRII HLQHQ NRQWLQXLHUOLFKHQ$QVWLHJ LQ DOOHQ9HUVXFKVNRPSDUWLPHQWHQ DXI
]HLJW JOHLFKW GHU 9HUODXI GHU *HVDPWSKRVSKRU.RQ]HQWUDWLRQHQ LQ GHQ EHLGHQ (QFORVXUH
7\SHQPLW6HGLPHQWHLQHU6lWWLJXQJVNXUYHXQGIUGHQ6HHXQGGHQ(QFORVXUH7\SRKQH6H
GLPHQWLVWNHLQH=XQDKPHGHU.RQ]HQWUDWLRQHQ]XYHU]HLFKQHQ’DUDXV UHVXOWLHUHQGHXWOLFKH




PHQWUHVXVSHQVLRQ VWHKW LQ (LQNODQJPLW8QWHUVXFKXQJHQ DQ ]DKOUHLFKHQ DQGHUHQ )ODFKVHHQ
1DWUOLFKHUZHLVH DXIWUHWHQGH 6HGLPHQWUHVXVSHQVLRQ NRQQWH GRUW LQ HUVWHU /LQLH DXIZLQGEH




DXFKQDFK6HGLPHQWUHVXVSHQVLRQ HUPLWWHOW GLH GXUFK0RWRUERRWH <RXVHIHW DO  RGHU
GXUFKEHQWKLYRUH)LVFKH+DYHQV&OLQHHWDOKHUYRUJHUXIHQZXUGHQ,P*HJHQ
VDW] ]X GHP JXW XQWHUVXFKWHQ 3KRVSKRUHLQWUDJ EHL 6HGLPHQWUHVXVSHQVLRQ OLHJHQ EHU GHQ
6WLFNVWRIIHLQWUDJEHLVROFKHQ(UHLJQLVVHQNHLQH9HUJOHLFKVGDWHQYRU
’HU 9HUODXI GHU JHO|VWHQ DQRUJDQLVFKHQ 1lKUVWRIIH 6WLFNVWRII ’,1 3KRVSKRU ’,3 XQG









-DKUHVJlQJH LQ.DSLWHO  JH]HLJWZXUGH$XVQDKPHQELOGHQGLH ]XP7HLO KRKHQ’,1
.RQ]HQWUDWLRQHQ LP 6HH XQG LQ ]ZHL (QFORVXUHV ]X 9HUVXFKVEHJLQQ XQG GLH DQIlQJOLFKH
OHLFKWH 6WHLJXQJ GHU’,3.RQ]HQWUDWLRQHQ LQ GHQ VWDJQDQWHQ (QFORVXUHVPLW 6HGLPHQW ’LH
HUK|KWH’,1.RQ]HQWUDWLRQ ]X9HUVXFKVEHJLQQ OlW VLFK QXU EHU HLQH %HHLQIOXVVXQJ EHLP
$XIEDXGHU(QFORVXUHHUNOlUHQEHLGHP$XIZLUEHOXQJYRQ6HGLPHQWQLFKWJDQ]]XYHUPHLGHQ
ZDU$QGHQ OHW]WHQEHLGHQ8QWHUVXFKXQJVWHUPLQHQ LVW LQGHQGXUFKPLVFKWHQ(QFORVXUHVHLQ
VWHLOHU $QVWLHJ GHU ’,1 XQG ’,3.RQ]HQWUDWLRQHQ ]X YHU]HLFKQHQ XQG LQ GHQ VWDJQDQWHQ
(QFORVXUHV PLW 6HGLPHQW HLQH VWDUNHU $QVWLHJ GHU ’,1.RQ]HQWUDWLRQHQ ,Q DOOHQ DQGHUHQ
9HUVXFKVNRPSDUWLPHQWHQ EOLHEHQ GLH ’,1 XQG ’,3.RQ]HQWUDWLRQHQ DXI GHP QLHGULJHQ
$QIDQJVQLYHDX’HU JHPHVVHQH$QVWLHJ GHU’,1 XQG’,3.RQ]HQWUDWLRQHQ NDQQ DOV ,QGL]
GDIUJHZHUWHWZHUGHQGD]XGLHVHQ=HLWSXQNWHQGLHJHO|VWHQDQRUJDQLVFKHQ)UDNWLRQHQYRQ











’LH YHUWLNDOH 9HUWHLOXQJ GHU JHO|VWHQ DQRUJDQLVFKHQ 1lKUVWRIIH  6WLFNVWRII 3KRVSKRU XQG




VFKLHGH ]ZLVFKHQ GHQ (QFORVXUH7\SHQ DXI ’DV )HKOHQ YRQ *UDGLHQWHQ XQG GDV QLHGULJH










YRQ%HKUHQGWHW DO  GLH8QWHUVFKLHGH ELV ]X J/ LQ 3KDVHQ YRQ 6WDJQDWLRQ
HLQHV)ODFKVHHV*URHU0JJHOVHHIDQGHQYHUKlOWQLVPlLJJHULQJ’LH’,1.RQ]HQWUDWLRQ
LVWPLW  J / LQ GHP VWDJQDQWHQ (QFORVXUH PLW 6HGLPHQW GHXWOLFK K|KHU DOV LQ GHP
GXUFKPLVFKWHQ(QFORVXUHPLWJ/’LHVNDQQDOV+LQZHLVGDUDXIJHZHUWHWZHUGHQGD



































































































































































OHW]WOLFK DXFK ]XUFN]XIKUHQ DXI 8QWHUVFKLHGH LQ GHQ MHZHLOLJHQ 6HGLPHQWHLJHQVFKDIWHQ
VRZLHDXIGLH’DXHUXQG,QWHQVLWlWGHU’XUFKPLVFKXQJ’HUJU|WH5FNJDQJGHU1lKUVWRII
NRQ]HQWUDWLRQHQILQGHWLQQHUKDOEGHUHUVWHQ6WXQGHVWDWW’LHJHO|VWHQDQRUJDQLVFKHQ)UDNWLR
QHQJHKHQZlKUHQG GHU%HREDFKWXQJV]HLWZLHGHU DXI GDV$XVJDQJVQLYHDX ]XUFNZlKUHQG
GLH *HVDPWNRQ]HQWUDWLRQHQ XP FD  HUK|KW EOHLEHQ )U GLHVH VFKQHOOH ’\QDPLN GHU
1lKUVWRIIHVLQGHLQH5HLKHXQWHUVFKLHGOLFKHU3UR]HVVHYRQ%HGHXWXQJ’HUUDSLGH5FNJDQJ
GHU*HVDPWQlKUVWRII.RQ]HQWUDWLRQHQ LVW DXI6HGLPHQWDWLRQGHU UHVXVSHQGLHUWHQ3DUWLNHO ]X
UFN]XIKUHQ’LHVVWHKWLQ(LQNODQJPLW%HIXQGHQYRQ*RQVHWDOQDFKGHQHQ
GHU UHVXVSHQGLHUWHQ 3DUWLNHO LQQHUKDOE GHU HUVWHQ PLQ QDFK5HVXVSHQVLRQ VHGLPHQWLHUHQ
1DFK 2C0HOLD 	 %RZPDQ  VLQG GLH KRKHQ 6LQNJHVFKZLQGLJNHLWHQ YRQ PHKUHUHQ
0HWHUQSUR6WXQGHDXIHLQH VFKQHOOH.RDJXODWLRQGHU UHVXVSHQGLHUWHQ3DUWLNHO ]XUFN]XIK





QLFKW PHKU IU GDV 3K\WRSODQNWRQ YHUIJEDU $GVRUSWLRQ DQ GHU IHLQHUHQ XQG QXU ODQJVDP
VHGLPHQWLHUHQGHQ’HWULWXVIUDNWLRQNDQQDOVHLQH$UW1lKUVWRIISXIIHUJHVHKHQZHUGHQ*RQVHW








VXFKV]HLW LVW YHUJOHLFKHQG IU GLH YHUVFKLHGHQHQ 9HUVXFKVNRPSDUWLPHQWH LQ $EELOGXQJ 









SUR]HVVH VFKOLHHQ OlW’LHS+:HUWH OLHJHQ LQ HLQHP%HUHLFK YRQ ’LHVH UHODWLY NRQ
VWDQWHQ%HGLQJXQJHQZHUGHQXQWHUEURFKHQGXUFKHLQHQ7DJPLWQLHGULJHU*OREDOVWUDKOXQJXQG
5HJHQIlOOHQ DP(QGH GHU9HUVXFKV]HLW’LHVZLUNW VLFK LQQHUKDOE YRQ  6WXQGHQ LQ HLQHU
9HUPLQGHUXQJGHUPLWWOHUHQ:DVVHUWHPSHUDWXU XP& DXI & DXV*OHLFK]HLWLJ OLHJW GLH


























7HPSHUDWXU S+:HUW 26lWWLJXQJ &KORURSK\OOD
      
S+
   
JO


























IULVWLJYRQGHQ DQGHUHQ’LH’XUFKPLVFKXQJZXUGH LP$QVFKOX DQGLH0HVVXQJGHU REHQ
SUlVHQWLHUWHQ9RUPLWWDJVZHUWH YRUJHQRPPHQ XQG IKUWH ]X HLQHU +RPRJHQLWlW GHU:DVVHU
VlXOH([HPSODULVFKLVWGLHVIUHLQ’XUFKPLVFKXQJVHUHLJQLVLQ$EELOGXQJGDUJHVWHOOW ,P







VFKHQ 3DUDPHWHU VRZLH GHU &KORURSK\OO D)OXRUHV]HQ] GHXWOLFK $EE  %HUHLWV ZHQLJH
6WXQGHQQDFKGHU’XUFKPLVFKXQJXQWHUVFKHLGHQVLFKGLHYHUWLNDOH*UDGLHQWHQGLHVHU3DUDPH
WHU QLFKWPHKU GHXWOLFK YRQ GHQHQ GHU DQGHUHQ 9HUVXFKVNRPSDUWLPHQWH ’XUFK GLH ’XUFK






UDPHWHU YHUDQVFKDXOLFKW QHEHQ LKUHU KRKHQ’\QDPLN DXFKZHOFKH([WUHPH VLFK LP7DJHV
YHUODXI DXVELOGHQ N|QQHQ ,P 9HUJOHLFK ]X GHQ 9RUPLWWDJVZHUWHQ VWHLJHQ ELV ]XP IUKHQ
1DFKPLWWDJGLH:DVVHUWHPSHUDWXUHQXP&DQXQGHUUHLFKHQ LPH[WUHP:HUWH]ZLVFKHQ









PLQLHUWH HXWURSKH )ODFKVHHQ EHVFKULHEHQ *DQI  3DWWHUVRQ 	 :LOVRQ  +LHUDXV
ZLUG VFKOLHOLFK GLH1RWZHQGLJNHLW GHXWOLFK GLHVH3DUDPHWHUPLWWHOV’DXHUPHVWDWLRQHQ ]X










VLFKPLW DEQHKPHQGHU 6RQQHQHLQVWUDKOXQJ HUQHXW XQWHU GLH:DVVHUREHUIOlFKH $EZHLFKHQG
KLHUYRQ IHKOW LQ GHP GXUFKPLVFKWHQ (QFORVXUH GLH GHXWOLFKH (LQVFKLFKWXQJ ZlKUHQG GHU













GHU =XQDKPH GHU &KORURSK\OO D.RQ]HQWUDWLRQ VLHKH .DSLWHO  HUNOlUHQ 1DFK .LUN
D LVW LQQDWUOLFKHQ*HZlVVHUQGLH/LFKWDEVRUSWLRQXQG–VWUHXXQJ]XUFN]XIKUHQ DXI





’HU$QWHLO GHV&KORURSK\OOV DQ GHU*HVDPWDWWHQXDWLRQ NDQQ GDKHU LQ$QQlKHUXQJ DXV GHP
FKORURSK\OOVSH]LILVFKHQ$EVRUSWLRQVNRHIIL]LHQWHQ.DXQGGHP6WUHXXQJVNRHIIL]LHQWHQ.ENDO






9HUJOHLFKVZHLVH KLHU]X ZXUGH YRQ 7LO]HU  GXUFK 5HJUHVVLRQ YRQ )UHLODQGGDWHQ HLQ
:HUWYRQ.F P
J&KO/HUPLWWHOW:lKUHQGGHUHUVWHQ:RFKHEHWUXJGLHGXUFK
VFKQLWWOLFKH =XQDKPH GHU &KORURSK\OO D.RQ]HQWUDWLRQ J O ’DUDXV OlW VLFK HLQH =X
QDKPHGHV$WWHQXDWLRQVNRHIIL]LHQWHQYRQPKHUOHLWHQ’LHVHUNOlUW]X]ZHL’ULWWHOQGLH





(QFORVXUHV HUNOlUHQ IU GLH HLQH9HUPLQGHUXQJ GHV$WWHQXDWLRQVNRHIIL]LHQWHQ XP P
NDONXOLHUWZHUGHQNDQQ




/LFKWDWWHQXDWLRQ GXUFK 6HGLPHQWUHVXVSHQVLRQ OLHJW LQ GHU *U|HQRUGQXQJ ZLH VLH IU HLQH
5HLKHDQGHUHU)ODFKVHHQEHVFKULHEHQZLUG%ORPHWDO+HOOVWU|P6RPO\yG\	
.RQFVRV9DQ’LMN	$FKWHUEHUJ&ULVWRIIHUHWDO9DQ’XLQHWDO













































































ELOLWlW GHU /LFKWDWWHQXDWLRQ EHL XQG QDFK 6HGLPHQWUHVXVSHQVLRQ VLQG VFKOLHOLFK DXFK GLH
6HGLPHQW]XVDPPHQVHW]XQJ XQG GLH KRUL]RQWDOH 9HUWHLOXQJ YHUVFKLHGHQHU 6HGLPHQWW\SHQ LQ
GHQMHZHLOLJHQ*HZlVVHUQYRQ%HGHXWXQJ1DFKHLQHU6WXGLHYRQ3KOLSVHWDO ZHLVW
GLH *HVDPWDWWHQXDWLRQ GHV /LFKWHV VRZLH GHU $QWHLO GHV &KORURSK\OO D E]Z GHV 7ULSWRQV








SDUWLPHQWHQ ELV ]XP 9HUVXFKVWDJ ]XZREHL GLHVH =XQDKPH LQ GHQ YHUVFKLHGHQHQ9HU
VXFKVNRPSDUWLPHQWHQ XQWHUVFKLHGOLFK JUR LVW $EE  ’LH JU|WH GXUFKVFKQLWWOLFKH =X
QDKPHGHU&KORURSK\OOD.RQ]HQWUDWLRQZXUGHPLWJ/LQGHQGXUFKPLVFKWHQ(QFORVX
UHVEHREDFKWHW JHIROJW YRQ GHQ VWDJQDQWHQ(QFORVXUHVPLW 6HGLPHQWPLW J O XQG GHQ
VWDJQDQWHQ (QFORVXUH RKQH 6HGLPHQW VRZLH GHP 6HH PLW MHZHLOV  J O ’LH HUK|KWHQ
&KORURSK\OOD.RQ]HQWUDWLRQHQ EHL JOHLFKEOHLEHQGHP%LRYROXPHQ UHVXOWLHUHQ DXV HLQHU =X
QDKPHGHV&KORURSK\OOD*HKDOWHVGHV3K\WRSODQNWRQV$EE’LHVLVWLP=XVDPPHQKDQJ
PLW GHQ 9HUlQGHUXQJHQ GHU /LFKW XQG 1lKUVWRIIEHGLQJXQJHQ ]X VHKHQ ’LH =XQDKPH GHV
&KORURSK\OOD*HKDOWHVYHUOlXIWSDUDOOHO]XGHU9HUPLQGHUXQJGHU/LFKWLQWHQVLWlWXQGGHU(U
K|KXQJGHU*HVDPWSKRVSKRU XQG*HVDPWVWLFNVWRII.RQ]HQWUDWLRQHQ’LHV OHJW HLQH JOHLFK
]HLWLJHRGHUDEZHFKVHOQGH6WHXHUXQJGHV&KORURSK\OOD*HKDOWHVGXUFK/LFKWXQG1lKUVWRIIH
QDKH’HU=XVDPPHQKDQJ]ZLVFKHQ/LFKWLQWHQVLWlWXQG&KORURSK\OOD*HKDOWLVWDXVGHU/LWH
UDWXU DOOJHPHLQ EHNDQQW ZREHL LQ GHU JHQHUHOOHQ =XQDKPH GHV 3LJPHQWJHKDOWHV GHV
3K\WRSODQNWRQV HLQ $QSDVVXQJVPHFKDQLVPXV EHL /LFKWOLPLWDWLRQ JHVHKHQ ZLUG .RKO 	
1LFNOLVFK ’HU =XVDPPHQKDQJ ]ZLVFKHQ GHP&KORURSK\OOD*HKDOW XQG1lKUVWRIIHQ
VWHKW LQ (LQNODQJ PLW (UJHEQLVVHQ DXV .XOWXUYHUVXFKHQ LQ GHQHQ HLQH 9HUPLQGHUXQJ GHV
&KORURSK\OO D*HKDOWHV IU $SKDQL]RPHQRQ IORVDTXDH EHL 3KRVSKRUOLPLWDWLRQ JHIXQGHQ
ZXUGH 8HKOLQJHU  XQG IU 0LFURF\VWLV DHUXJLQRVD EHL 6WLFNVWRIIOLPLWDWLRQ +HVVH
)U3ODQNWRWKUL[DJDUGKLL/LPQRWKUL[UHGHNHLXQG$SKDQL]RPHQRQJUDFLOHZXUGHHLQH








]XVWlQGH JLOW HV ]X EHUFNVLFKWLJHQ GD GLH9HUPLQGHUXQJ GHU /LFKWLQWHQVLWlWZlKUHQG GHU
HUVWHQ9HUVXFKVZRFKHLQGHQ9HUVXFKVNRPSDUWLPHQWHQPLW6HGLPHQWHLQIOXJURWHLOVDXVGHU
















GHXWOLFKGXUFK&\DQREDNWHULHQGRPLQLHUW $EE’DV UHVWOLFKH3K\WRSODQNWRQVHW]WH VLFK
LQ HUVWHU /LQLH ]XVDPPHQ DXV ’LQRSK\FHDH IDVW DXVVFKOLHOLFK &HUDWLXP KLUXQGLQHOOD





ZDV DXI GHQ5FNJDQJ YRQ&HUDWLXP KLUXQGLQHOOD XQG GHQ QDKH]X Y|OOLJHQ5FNJDQJ YRQ
’LDWRPHHQ]XUFN]XIKUHQLVW
,QQHUKDOEGHU&\DQREDNWHULHQ WUDWHQDOOH$UWHQ GLH DXI6HLWH DXIJHOLVWHW VLQG DQPLQGH
VWHQVHLQHP8QWHUVXFKXQJVWHUPLQLQDOOHQ9HUVXFKVNRPSDUWLPHQWHQDXI’HQJU|WHQ$QWHLO
DP %LRYROXPHQ KDEHQ PLW PHLVW PHKU DOV   3ODQNWRWKUL[ DJDUGKLL /LPQRWKUL[ VSS
EHUZLHJHQG/SODQNWRQLFDXQG3VHXGDQDEDHQDOLPQHWLFDXQG$SKDQL]RPHQRQVSSEHU
ZLHJHQG$ JUDFLOH XQG$ LVVDWVFKHQNRL(LQHQZHLWHUHQ UHOHYDQWHQ$QWHLO YRQ  DP
%LRYROXPHQ KDWWHQ &\OLQGURVSHUPRSVLV UDFLERUVNLL $QDEDHQD VSS EHUZLHJHQG $ IORV
DTXDH $ VROLWDULD XQG $ FRPSDFWD XQG $QDEDHQRSVLV VSS EHUZLHJHQG $QDEDHQRSVLV
HOHQNLQLL6FKOLHOLFK LVW LQGHU5HLKHQIROJH LKUHU%HGHXWXQJ DQ GHU =XVDPPHQVHW]XQJGHV
83

%LRYROXPHQV DQQlFKVWHU6WHOOH0LFURF\VWLV VSS EHUZLHJHQG0DHUXJLQRVD XQG0 IORV
DTXDH ]X QHQQHQ GHUHQ$QWHLO MHGRFK HLQHQ:HUW YRQ QLH EHUVWLHJZHVKDOE VLHPLW
DOOHQDQGHUHQ&\DQREDNWHULHQGHUHQ$QWHLOQRFK JHULQJHUZDU DOV VRQVWLJH&\DQREDNWHULHQ
]XVDPPHQJHIDWZLUG
(LQH YHUJOHLFKHQGH’DUVWHOOXQJ GHU(QWZLFNOXQJ GHU&\DQREDNWHULHQ LQ GHQ HLQ]HOQHQ9HU
VXFKVNRPSDUWLPHQWHQZLUGKLHU IUGLH$UWHQE]Z*DWWXQJHQGHUHQ$QWHLODP%LRYROXPHQ
PHKU DOV  EHWUXJ LQ $EELOGXQJ  JHJHEHQ (LQH JOHLFKDUWLJH (QWZLFNOXQJ LVW IU DOOH
1RVWRFDOHQ$SKDQL]RPHQRQ VSS$QDEDHQD VSS$QDEDHQRSVLVVSSXQG&UDFLERUVNLL ]X
YHU]HLFKQHQ ,KU%LRYROXPHQQLPPWEHUGLH9HUVXFKV]HLWNRQWLQXLHUOLFKDEXQGEHWUlJWEHL
9HUVXFKVHQGHQXUQRFKGXUFKVFKQLWWOLFKGHV$QIDQJVYROXPHQV(VWUHWHQNHLQHGHXWOL




]X%LV ]XP9HUVXFKVWDJ ILQGHW HLQH9HUGRSSOXQJ LKUHV %LRYROXPHQV VWDWW ,Q GHU )ROJH
NRPPWHV]XHLQHUXQWHUVFKLHGOLFKUFNOlXILJHQ(QWZLFNOXQJYRQ/LPQRWKUL[VSSLQGHQYHU
VFKLHGHQHQ 9HUVXFKVNRPSDUWLPHQWHQ $E GHP  9HUVXFKVWDJ LVW GDV %LRYROXPHQ YRQ























3DHUO ’HU9ROOVWlQGLJNHLW KDOEHU VROO KLHU HUZlKQWZHUGHQ GD DXFK QLFKW KHWHURF\
VWHQELOGHQGH&\DQREDNWHULHQ XQWHU DQDHUREHQ%HGLQJXQJHQ LQ YHJHWDWLYHQ =HOOHQ 6WLFNVWRII
IL[LHUWN|QQHQZDVLQHUVWH/LQLHEHLPDULQHQ$UWHQYRQ%HGHXWXQJLVWXQGHUVWPDOVIU$UWHQ
GHU *DWWXQJ 7ULFKRGHVPLXP 2VFLOODWRULDOHV QDFKJHZLHVHQ ZXUGH 7D\ORU HW DO 
&DUSHQWHU 	0F&DUWK\ &DUSHQWHU 	 5RPDQV  ’LH 1XW]XQJ YRQ 1 DOV ]XVlW]OLFKH
6WLFNVWRIITXHOOH VWHOOW HLQHQ .RQNXUUHQ]YRUWHLO GDU ’LHV EHOHJHQ ]DKOUHLFKH 6WXGLHQ QDFK
GHQHQVWLFNVWRIIIL[LHUHQGH$UWHQEHLQLHGULJHQ6WLFNVWRII.RQ]HQWUDWLRQHQE]ZHLQHPQLHGUL
JHQ 7173 –9HUKlOWQLV ]XU ’RPLQDQ] JHODQJHQ ]% 1LHPL  6PLWK  7HXEQHU
 ,Q VROFKHQ 3KDVHQ NRQQWHQ UHOHYDQWH 6WLFNVWRIIHLQWUlJH GXUFK 1)L[LHUXQJ LQ GLH
8QWHUVXFKXQJVJHZlVVHU QDFKJHZLHVHQ ZHUGHQ ’XGHO 	 .RKO  VLHKH DXFK .DSLWHO
,QHLQLJHQ*HZlVVHUQZXUGHHLQHQJHU=XVDPPHQKDQJ]ZLVFKHQGHU1)L[LHUXQJXQG
GHP %LRYROXPHQ E]Z GHU +HWHURF\VWHQIUHTXHQ] GHU 6WLFNVWRIIIL[LHUHU QDFKJHZLHVHQ




’HU 9HUODXI GHU +HWHURF\VWHQIUHTXHQ]HQ YRQ & UDFLERUVNL $SKDQL]RPHQRQ LVVDWVFKHQNRL
XQG$QDEDHQDVROLWDULD LQGHQYHUVFKLHGHQHQ9HUVXFKVNRPSDUWLPHQWHQ$EE]HLJWYRQ
6FKZDQNXQJHQ DEJHVHKHQ ZHGHU GHXWOLFK XQWHUVFKLHGOLFKH (QWZLFNOXQJHQ ]ZLVFKHQ GHQ
9HUVXFKVNRPSDUWLPHQWHQQRFKEHUGLH=HLW’LH+HWHURF\VWHQIUHTXHQ]YRQ$SKDQL]RPHQRQ
JUDFLOHGLH LQQHUKDOEGHU1RVWRFDOHVGHQJU|WHQ$QWHLODP%LRYROXPHQDXVPDFKW]HLJW LQ
DOOHQ9HUVXFKVNRPSDUWLPHQWHQ HLQHQ OHLFKWHQ$QVWLHJ EHU GLH9HUVXFKV]HLW XQG LVW LQ GHQ
GXUFKPLVFKWHQ(QFORVXUHVK|KHUDOVLQDOOHQDQGHUHQPLW$XVQDKPHGHVOHW]WHQ7HUPLQV’DV
0LWWHO GHU +HWHURF\VWHQIUHTXHQ]HQ DXV DOOHQ 9HUVXFKVNRPSDUWLPHQWHQ EHWUlJW KLHU IU

























=XP DQGHUHQZXUGH HUZDUWHW GD GLH K|FKVWH+HWHURF\VWHQIUHTXHQ] LQ GHP9HUVXFKVNRP
SDUWLPHQW PLW GHQ QLHGULJVWHQ ’,1.RQ]HQWUDWLRQHQ DXIWULWW (QWJHJHQ GLHVHU (UZDUWXQJ
ZXUGHGLHK|FKVWH+HWHURF\VWHQIUHTXHQ]YRQ$SKDQL]RPHQRQJUDFLOH LQGHP9HUVXFKVNRP
SDUWLPHQWPLWGHQK|FKVWHQ’,1.RQ]HQWUDWLRQHQGHQGXUFKPLVFKWHQ(QFORVXUHVHUPLWWHOW
6FKOLHOLFK GHXWHW GHU KRKH $QWHLO GHU 1)L[LHUHU DP %LRYROXPHQ GHU &\DQREDNWHULHQ ]X
VDPPHQPLWGHUKRKHQ+HWHURF\VWHQIUHTXHQ]DXIHLQHP|JOLFKH6WLFNVWRIIOLPLWDWLRQ]X9HU
VXFKVEHJLQQ KLQ ’LH UFNOlXILJH (QWZLFNOXQJ GHU 1)L[LHUHU EHU GLH 9HUVXFKVGDXHU
YHUGHXWOLFKW MHGRFK GD GHU .RQNXUUHQ]YRUWHLO GXUFK 1)L[LHUXQJ KLHU QLFKW ]XP 7UDJHQ





VLNDOLVFKFKHPLVFKHQ%HGLQJXQJHQ LQ GHQ YHUVFKLHGHQHQ9HUVXFKVNRPSDUWLPHQWHQ EHU GLH







JOHLFKHQG JHJHQEHU JHVWHOOW $EE  ’DEHL ZXUGHQ $SKDQL]RPHQRQ VSS









SDUDOOHO ]X GHU =XQDKPHGHU1lKUVWRIINRQ]HQWUDWLRQHQ LQ GHQ9HUVXFKVNRPSDUWLPHQWHQPLW
6HGLPHQW’DJHJHQQLPPWLQGHQ(QFORVXUHVRKQH6HGLPHQWGDV%LRYROXPHQGHU1)L[LHUHU
EHL JOHLFKEOHLEHQGHQ 3KRVSKRU.RQ]HQWUDWLRQHQ XQG DOOHLQ GXUFK 1)L[LHUXQJ HUNOlUEDUHQ























































GHXWOLFK HUK|KWH =XQDKPH GHU *HVDPWQlKUVWRIIH LQ GHQ GXUFKPLVFKWHQ (QFORVXUHV .DS
’LHVHZXUGHGXUFKGLH UHJHOPlLJHQ1lKUVWRIISXOVHEHLGHU’XUFKPLVFKXQJYHUXU
VDFKW .DS ’D VLFK DOOH DQGHUHQ KLHU EHUFNVLFKWLJWHQ SK\VLNDOLVFKHQ XQG FKHPL
VFKHQ3DUDPHWHU LQGHQGXUFKPLVFKWHQ(QFORVXUHVQLFKWGHXWOLFK YRQ GHQHQ LQ GHQ DQGHUHQ
9HUVXFKVNRPSDUWLPHQWHQXQWHUVFKLHGHQ.DSXNDQQGDYRQDXVJHJDQJHQZHU
GHQ GD GLH XQWHUVFKLHGOLFKH (QWZLFNOXQJ YRQ3 DJDUGKLL XQG/LPQRWKUL[ VSS GXUFK GLH








%LRYROXPHQV YRQ3 DJDUGKLL EHVWHKW ’LHV GHXWHW GDUDXI KLQ GD 6WLFNVWRII KLHU DQ HUVWHU
6WHOOHGHQZDFKVWXPVEHJUHQ]HQGHQ)DNWRUIU3DJDUGKLLGDUVWHOOWHXQG3DJDUGKLLEHLGHU
.RQNXUUHQ]XPGLH5HVVRXUFH6WLFNVWRIIJHJHQEHU/LPQRWKUL[VSSEHUOHJHQLVW(UVWDXQOL












YHUIJHQ EHL QLHGULJHQ 1lKUVWRIINRQ]HQWUDWLRQHQ EHU HLQHQ .RQNXUUHQ]YRUWHLO &KDUDNWH
ULVWLVFKIUVROFKH$UWHQVLQGKRKH$IILQLWlWHQPD[.V 9PD[.P .V.P+DOEVlWWLJXQJV







LHUOLFKH  XQG %DWFKNXOWXUHQ VRZLH WHLOZHLVH XQWHUVFKLHGOLFKHU 5DQGEHGLQJXQJHQ XQWHU
GHQHQGLH([SHULPHQWHGXUFKJHIKUWZXUGHQ LVW HLQ VROFKHU9HUJOHLFKQLFKWJDQ]XQSUREOH
PDWLVFK(EHQIDOOVNULWLVFK ]XEHWUDFKWHQ LVW GLHhEHUWUDJEDUNHLW YRQ.XOWXUHUJHEQLVVHQ YRQ
HLQ]HOQHQ6WlPPHQDXI)UHLODQGSRSXODWLRQHQ=XGHP OLHJHQQLFKW IU DOOHKLHU DXIWUHWHQGHQ
&\DQREDNWHULHQ (UJHEQLVVH DXV .XOWXUH[SHULPHQWHQ YRU XQG GLH $Q]DKO GHU ([SHULPHQWH




’RPLQDQ] YRQ 1)L[LHUHUQ ]X3 DJDUGKLL XQG /LPQRWKUL[ VSS GLH ]X GLHVHP =ZHFN DOV
2VFLOODWRULDOHV]XVDPPHQJHIDWZHUGHQLP=XVDPPHQKDQJPLW(UJHEQLVVHQDXV.XOWXUH[SH
ULPHQWHQXQG)UHLODQGEHREDFKWXQJHQ GLVNXWLHUWZHUGHQ ,P$QVFKOX GDUDQZLUG GLH XQWHU
VFKLHGOLFKH(QWZLFNOXQJYRQ3DJDUGKLLXQG/LPQRWKUL[VSSGLVNXWLHUW
(LQH *HJHQEHUVWHOOXQJ GHU /LWHUDWXUGDWHQ 7DE  ]HLJW GD1RVWRFDOHV LP 9HUJOHLFK ]X
2VFLOODWRULDOHV GLH EHVVHUHQ .RQNXUUHQWHQ XP GLH 5HVVRXUFH 3KRVSKRU VLQG ,KUH K|KHUHQ
$IILQLWlWHQJHJHQEHU3KRVSKRUPD[.VXQG9PD[.PVRZLHGLHQLHGULJHUHQ=HOOTXRWHQ4R
VWHOOHQLP9HUJOHLFK]XGHQ2VFLOODWRULDOHVHLQHQ.RQNXUUHQ]YRUWHLOEHLQLHGULJHQ3.RQ]HQ
WUDWLRQHQ GDU hEHUVFKQHLGXQJHQ VLQG ]ZDU LQ GHU $IILQLWlW PD[ .V JHJHQEHU 3KRVSKRU
]ZLVFKHQ3 DJDUGKLL XQG$SKDQL]RPHQRQ IORVDTXDH ]X YHU]HLFKQHQ DOOHUGLQJV GHXWHW GLH
QLHGULJHUHPLQLPDOH=HOOTXRWH4RYRQ$SKDQL]RPHQRQIORVDTXDHZLHGHUXPDXIHLQHQ9RU
WHLO GLHVHU$UW EHL QLHGULJHQ 3.RQ]HQWUDWLRQHQ KLQ’DUEHU KLQDXVZXUGHQ IU1RVWRFDOHV
K|KHUH$XIQDKPHUDWHQ9PD[XQG6SHLFKHUNDSD]LWlWHQ4PD[4RHUPLWWHOW’DGXUFKVLQGVLH






7URW] LKUHV9RUWHLOV EHL QLHGULJHQ3.RQ]HQWUDWLRQHQ LVW GLH(QWZLFNOXQJ GHU1RVWRFDOHV LQ
GHQ(QFORVXUHV RKQH 6HGLPHQW EHL JOHLFKEOHLEHQGHQ E]Z DEQHKPHQGHQ 3.RQ]HQWUDWLRQHQ




KDOE3KRVSKRUKLHU DOV UHOHYDQWHU6WHXHUIDNWRU IU GLH QHJDWLYH(QWZLFNOXQJ GHU1RVWRFDOHV
DXVJHJUHQ]WZHUGHQNDQQ’LHVH$XVVDJHUHODWLYLHUWVLFK MHGRFKXQWHU%HUFNVLFKWLJXQJYRQ
V\QHUJLVWLVFKHQ (IIHNWHQ LP =XVDPPHQKDQJ PLW GHU 6WLFNVWRIIHUQlKUXQJ ’H 1REHO HW DO
IDQGHQLQ([SHULPHQWHQ]XP3OLPLWLHUWHQ:DFKVWXPEHL%HGLQJXQJHQYRQ1)L[LH

UXQJ IU$SKDQL]RPHQRQ XQG$QDEDHQD GHXWOLFK QLHGULJHUHPD[LPDOH:DFKVWXPVUDWHQ XQG
$IILQLWlWHQJHJHQEHU3KRVSKRULP9HUJOHLFK]XDQGHUHQ/LWHUDWXUDQJDEHQVLHKH7DEXQG
 ,Q6LWXDWLRQHQYRQ1)L[LHUXQJYHUVFKLHEW VLFKGHPQDFKGHU.RQNXUUHQ]YRUWHLO XPGLH
5HVVRXUFH 3KRVSKRU ]XJXQVWHQ GHU 2VFLOODWRULDOHV $OOHUGLQJV LVW GLHV ZHQLJHU UHOHYDQW
VRODQJH6WLFNVWRIIOLPLWLHUHQGDXIGLH3URGXNWLRQE]ZGDV:DFKVWXPZLUNW,QVROFKHQ6LWXD
WLRQHQVWHOOWGLH)lKLJNHLW]XU1)L[LHUXQJ LQHUVWHU/LQLHHLQHQ.RQNXUUHQ]YRUWHLOGDU’LH
QLHGULJHQ 6WLFNVWRII.RQ]HQWUDWLRQHQ ]X 9HUVXFKVEHJLQQ ]XVDPPHQ PLW GHP %HIXQG GD
]XPLQGHVW LQ GHQ (QFORVXUHV RKQH 6HGLPHQW1)L[LHUXQJ VWDWWILQGHW VLHKH.DSLWHO 





DXHUGHP GLH )lKLJNHLW EHL GHU .RQNXUUHQ] XP JHO|VWHQ DQRUJDQLVFKHQ 6WLFNVWRII IU GLH
’\QDPLNGHU1RVWRFDOHVLP9HUJOHLFK]XGHQ2VFLOODWRULDOHVEHUFNVLFKWLJWZHUGHQ$XVGHQ
/LWHUDWXUDQJDEHQ ]XP:DFKVWXP EHL 1/LPLWDWLRQ 7DE  JHKHQ MHGRFK NHLQH UHOHYDQWHQ
8QWHUVFKLHGH ]ZLVFKHQ GHQ PD[LPDOHQ :DFKVWXPVUDWHQ KHUYRU 8QWHU %HGLQJXQJHQ YRQ
JHSXOVWHQ E]Z EHUVFKVVLJHQ1LWUDW E]Z$PPRQLXP(LQWUlJHQZlUH GDKHU NHLQH XQWHU
VFKLHGOLFKH (QWZLFNOXQJ ]X HUZDUWHQ $QKDQG YRQ )UHLODQGEHREDFKWXQJHQ SRVWXOLHUHQ
%ORPTYLVW HW DO  DOOHUGLQJV GD IU GHQ (UIROJ YRQ QLFKW1IL[LHUHQGHQ
&\DQREDNWHULHQ DXVUHLFKHQGH $PPRQLXP.RQ]HQWUDWLRQHQ DXVVFKODJJHEHQG VLQG ZlKUHQG
1)L[LHUHUXQWHU%HGLQJXQJHQYRQ1LWUDWXQG$PPRQLXP0DQJHOEHJQVWLJWZHUGHQ’LHV
VWLPPWPLWGHQKLHUYRUJHIXQGHQHQ%HGLQJXQJHQEHUHLQXQWHUGHQHQGLH=XQDKPHGHU71
.RQ]HQWUDWLRQHQ DXI GHQ (LQWUDJ YRQ $PPRQLXP ]XUFNJHIKUW ZHUGHQ NRQQWH ZlKUHQG
1LWUDW LP %HUHLFK GHU 1DFKZHLVJUHQ]H ODJ ’HU %HIXQG GD 1)L[LHUHU LP 9HUJOHLFK ]X
2VFLOODWRULDOHVEHLQLHGULJHQ1lKUVWRIINRQ]HQWUDWLRQHQ’RPLQDQ]HQDXVELOGHQVWHKWJHQHUHOO
LQ (LQNODQJ PLW )UHLODQGEHREDFKWXQJHQ %HLVSLHOVZHLVH IDQG 6FKUHXUV  EHL GHU
$XVZHUWXQJ YRQ OLPQRORJLVFKHQ 3DUDPHWHUQ DXV  QLHGHUOlQGLVFKHQ *HZlVVHUQ EHU
PHKUHUH -DKUH XQWHUVFKLHGOLFKH ’RPLQDQ]HQ YRQ &\DQREDNWHULHQ LQ $EKlQJLJNHLW YRQ GHQ
1lKUVWRIINRQ]HQWUDWLRQHQ ’DEHL NRQQWH HU ’RPLQDQ]HQ YRQ $QDEDHQD LP 9HUJOHLFK ]X
2VFLOODWRULDDEHUDXFK$SKDQL]RPHQRQVLJQLILNDQWQLHGULJHUHQ.RQ]HQWUDWLRQHQYRQJHO|VWHP
DQRUJDQLVFKHP 6WLFNVWRII ]XRUGQHQ ,Q 5HODWLRQ ]X *HVDPWVWLFNVWRII WUDWHQ ’RPLQDQ]HQ
VRZRKO YRQ $QDEDHQD DOV DXFK YRQ $SKDQL]RPHQRQ DP KlXILJVWHQ EHL YHUJOHLFKVZHLVH
QLHGULJHQ.RQ]HQWUDWLRQHQJ1/DOV2VFLOODWRULDJ1/DXI
1XU JHULQJH 8QWHUVFKLHGH LP 9RUNRPPHQ GLHVHU *UXSSHQ NRQQWH 6FKUHXUV  IU
3KRVSKRU IHVWVWHOOHQ’RPLQDQ]HQ YRQ$SKDQL]RPHQRQXQG$QDEDHQD WUDWHQ DP KlXILJVWHQ
EHL73.RQ]HQWUDWLRQHQYRQELVJ/XQG2VFLOODWRULDEHLJ/.HLQH
8QWHUVFKLHGHZXUGHQEHLGHUPLWWOHUHQ+lXILJNHLWHQLKUHU’RPLQDQ]LQ5HODWLRQ]XUJHO|VWHQ
3KRVSKRUIUDNWLRQ JHIXQGHQ $OOHUGLQJV ZXUGHQ ’RPLQDQ]HQ IU2VFLOODWRULD QRFK EHL GHQ

QLHGULJVWHQ .RQ]HQWUDWLRQHQ YRQ  J 653 / UHODWLY KlXILJ HUPLWWHOW ZlKUHQG
$SKDQL]RPHQRQEHLGLHVHQ.RQ]HQWUDWLRQHQVHOWHQXQG$QDEDHQDQLH’RPLQDQ]HQDXVELOGHWH
,P)ROJHQGHQVROOQXQGLH%HGHXWXQJGHU1lKUVWRIINRQ]HQWUDWLRQHQDXIGLHXQWHUVFKLHGOLFKH
(QWZLFNOXQJ YRQ /LPQRWKUL[ VSS XQG3 DJDUGKLL GLH LP 9HUJOHLFK ]XU (QWZLFNOXQJ GHU
1RVWRFDOHVELVKHUDOV2VFLOODWRULDOHV]XVDPPHQJHIDWZXUGHQGLVNXWLHUWZHUGHQ’LH/LWHUD

































VLFK DXV GHQ XQWHUVFKLHGOLFKHQ /LWHUDWXUDQJDEHQ ]XU $IILQLWlW JHJHQEHU $PPRQLXP HLQ
.RQNXUUHQ]YRUWHLO IU3 DJDUGKLL PD[.V  0 1PJ
 LP 9HUJOHLFK ]X / UHGHNHL
PD[.V 01PJ
 EHL$PPRQLXP/LPLWDWLRQ KHUOHLWHQ’DPLW OlW VLFK XQWHU GHU
$QQDKPHGDLQDOOHQ9HUVXFKVNRPSDUWLPHQWHQGDV:DFKVWXPGHU&\DQREDNWHULHQ1OLPL
WLHUWZDUGLH$XVELOGXQJGHU’RPLQDQ]YRQ3DJDUGKLLHUNOlUHQ*OHLFK]HLWLJZXUGHDEHUGLH
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&\DQREDNWHULHQ 1LWUDW $PPRQLXP 4XHOOH
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







,QVJHVDPW OlW VLFK GLH XQWHUVFKLHGOLFKH (QWZLFNOXQJ YRQ/LPQRWKUL[ VSS XQG3 DJDUGKLL
DQKDQGGHU:HUWH]X:DFKVWXPVSDUDPHWHUQEHL3XQG1/LPLWDWLRQQLFKWEHIULHGLJHQGHUNOl
UHQVRQGHUQVWHKWHKHULP:LGHUVSUXFK]XGLHVHQ(UJHEQLVVHQ$OOHUGLQJVPXEHUFNVLFKWLJW
ZHUGHQGDGLH(UJHEQLVVHDXV.XOWXUH[SHULPHQWHQPLW/ UHGHNHL QLFKWXQEHGLQJW DXI DOOH
/LPQRWKUL[XQG3VHXGDQDEDHQD6SHFLHVGLHKLHUDOV/LPQRWKUL[VSSJHPHLQVDPEHWUDFKWHW
ZXUGHQEHUWUDJEDU VLQG’DUEHUKLQDXV VHLKLHUQRFKPDOV DQJHPHUNW GD(UJHEQLVVH DXV
.XOWXUYHUVXFKHQ ]XP :DFKVWXP EHL 1/LPLWDWLRQ QXU LQ EHJUHQ]WHP 8PIDQJ YRUOLHJHQ
0D[LPDOH$XIQDKPHUDWHQPLQLPDOH=HOOTXRWHQVRZLH6SHLFKHUNDSD]LWlWHQGLHEHVRQGHUVIU
GLH %HXUWHLOXQJ GHU .RQNXUUHQ]IlKLJNHLW EHL 1lKUVWRIISXOVHQ YRQ %HGHXWXQJ VLQG OLHJHQ
QLFKWYRU
1lKUVWRIISXOVH VFKHLQHQ MHGRFKKLHUYRQDXVVFKODJJHEHQGHU%HGHXWXQJ]X VHLQ3DJDUGKLL
ZDU ]ZDU LQ DOOHQ 9HUVXFKVNRPSDUWLPHQWHQ JHJHQEHU /LPQRWKUL[ VSS NRQNXUUHQ]VWlUNHU
$EELKU.RQNXUUHQ]YRUWHLOHUK|KWVLFKDEHUGHXWOLFKXQWHU%HGLQJXQJHQYRQ1lKUVWRII
SXOVHQLQGHQGXUFKPLVFKWHQ(QFORVXUHV,QhEHUHLQVWLPPXQJPLWGLHVHU%HREDFKWXQJVWHKHQ
(UJHEQLVVH DXV .RQNXUUHQ]H[SHULPHQWHQ EHL 1lKUVWRIISXOVHQ %HL JHSXOVWHU =XJDEH YRQ
6WLFNVWRIIIDQG1LFNOLVFKHLQHJU|HUH=XQDKPHGHU%LRYROXPLQDYRQ3DJDUGKLLLP
9HUJOHLFK ]X / UHGHNHL GHUHQ %LRYROXPLQD ]ZLVFKHQ GHQ 3XOVHQ VFKQHOOHU DEQDKPHQ
’XFREX NRQQWHEHL JHSXOVWHU=XJDEHYRQ3KRVSKRU]HLJHQGD3DJDUGKLLNRQNXU









NXUUHQ]VFKZlFKHU VLQG VWHKW LQ (LQNODQJ PLW (UJHEQLVVHQ DXV .XOWXUH[SHULPHQWHQ ]XU












WHWHQ /LFKWLQWHQVLWlWHQ YRQ  /X[ ZXFKVHQ GLH .XOWXUHQ GLH QXU PLW PROHNXODUHP
6WLFNVWRIIYHUVRUJWZXUGHQDOVHLQ]LJHQLFKWPHKU’H1REHOHWDOIDQGHQEHL1)L[D
WLRQ HLQH9HUPLQGHUXQJGHUPD[LPDOHQ:DFKVWXPVUDWHQEHL$SKDQL]RPHQRQ XPXQG
EHL $QDEDHQD XP   LP 9HUJOHLFK ]X GHQ :DFKVWXPVUDWHQ EHL 1+1 $QJHERW
=HYHQERRPHWDO NRQQWHQXQWHU%HGLQJXQJHQYRQ/LFKWOLPLWDWLRQ HLQHQLFKWKHWHUR
F\VWHQELOGHQGH 0XWDQWH YRQ $SKDQL]RPHQRQ IORVDTXDH LVROLHUHQ ’LH QLHGULJHUHQ :DFKV
WXPVUDWHQEHL1)L[LHUXQJZHUGHQDOOJHPHLQ DXIGLHGD]XEHQ|WLJWHQKRKHQ(QHUJLHNRVWHQ
]XUFNJHIKUW(LQJURHU7HLOGHUEHLGHU3KRWRV\QWKHVH JHZRQQHQHQ(QHUJLHZLUG IUGLH
’LIIHUHQ]LHUXQJXQG(UKDOWXQJGHU+HWHURF\VWHQ VRZLH IU GLH5HGXNWLRQ YRQPROHNXODUHP
6WLFNVWRII]X$PPRQLXPEHQ|WLJW%RWKH3HDUO=HYHQERRP	0XU7XUSLQ
HWDO’LHK|KHUHQ/LFKWDQVSUFKHYRQ1)L[LHUHUQLP9HUJOHLFK]X$UWHQGHU*DWWXQJ
2VFLOODWRULD ZHUGHQ DXFK GXUFK )UHLODQGEHREDFKWXQJHQ EHVWlWLJW 6FKUHXUV  IDQG
XQWHUVFKLHGOLFKH’RPLQDQ]HQYRQ&\DQREDNWHULHQ LQ$EKlQJLJNHLW YRQGHQ/LFKWEHGLQJXQ
JHQ DQKDQGGHV9HUKlOWQLVVHVYRQHXSKRWLVFKHU=RQH]HX ]XU’XUFKPLVFKXQJVWLHIH ]PL[ GHU
/LFKWJHQX GHV 3K\WRSODQNWRQV HUK|KW VLFK PLW ]XQHKPHQGHP 4XRWLHQWHQ YRQ ]HX]PL[
’RPLQDQ]HQ YRQ2VFLOODWRULD WUDWHQ EHL HLQHP ]HX]PL[ YRQ  DP KlXILJVWHQ DXI XQG
ZXUGHQ EHL ]XQHKPHQGHQ 4XRWLHQWHQ VHOWHQHU 8PJHNHKUW QDKP GLH +lXILJNHLW LQ GHU
’RPLQDQ]YRQ$SKDQL]RPHQRQ IORVDTXDH ELV ]X HLQHP]HX]PL[ YRQ  ]X6LJQLILNDQW
KlXILJHUZDUGLH’RPLQDQ]YRQ$QDEDHQDVSHFEHL4XRWLHQWHQDXV]HX]PL[YRQXQG
JU|HU %HL GHU$EZlJXQJ GHU %HGHXWXQJ YRQ /LFKW XQG1lKUVWRIIHQ IU GLH .RQNXUUHQ]
IlKLJNHLWYRQ1)L[LHUHQVLQGVFKOLHOLFKDXFKV\QHUJLVWLVFKH(IIHNWHGLHVHUEHLGHQ6WHXHU





GDEHL ]XQHKPHQG EHUODJHUW GXUFK LKUHQ .RQNXUUHQ]QDFKWHLO EHL QLHGULJHUHQ /LFKW
LQWHQVLWlWHQ
’LIIL]LOHU LVW GLH%HXUWHLOXQJ GHV(LQIOXVVHV GHU /LFKWLQWHQVLWlW DXI GLH (QWZLFNOXQJ YRQ3
DJDUGKLLXQG/LPQRWKUL[VSS$OV7UHQGZLUGDXV.XOWXUH[SHULPHQWHQGHXWOLFKGD/UHGHNHL
QLHGULJHUH/LFKWLQWHQVLWlWHQ LQ.RPELQDWLRQPLWQLHGULJHQ7HPSHUDWXUHQEHVVHUQXW]HQNDQQ







DOV3DJDUGKLLZlFKVW )R\1LFNOLVFK	.RKO1DFK)R\  NDQQ VLFK/
UHGHNHL EHVVHU DQ HLQH NXU]H WlJOLFKH %HOHXFKWXQJVGDXHU  K DQSDVVHQ DOV 3 DJDUGKLL
’LHVHU%HIXQGZLUGEHVWlWLJWGXUFK(UJHEQLVVHYRQ3RVWHWDOQDFKGHQHQ3DJDUGKLL






XQG/LFKWLQWHQVLWlWHQ JU|HU (P V*OHLFK]HLWLJ LVW/ UHGHNHL LP9HUJOHLFK ]X3
DJDUGKLLZHQLJHU UHVLVWHQW JHJHQEHU KRKHQ/LFKWLQWHQVLWlWHQ XQG7HPSHUDWXUHQ )R\HW DO






GHV(QFORVXUH([SHULPHQWHV VR ODVVHQ VLFK VRZRKO+LQZHLVH IU EHVVHUH:DFKVWXPVEHGLQ
JXQJHQYRQ/LPQRWKUL[VSSDOVDXFKIU3DJDUGKLLILQGHQ
’LH%HOHXFKWXQJVGDXHUIUGLHKLHUGLHWlJOLFKHQ6RQQHQVFKHLQVWXQGHQKHUDQJH]RJHQZHUGHQ












UDNWHULVWLVFKH /LFKWSURILOH LQ $EELOGXQJ  GDUJHVWHOOW 8QWHU %HUFNVLFKWLJXQJ GHU (UJHE
QLVVHYRQ)R\ZXUGHQGLH7LHIHQPDUNLHUWELV]XGHQHQGLH/LFKWLQWHQVLWlWPHKU DOV
(PVEHWUlJWXQGQDFK)R\3DJDUGKLLLP9HUJOHLFK]X/UHGHNHLVFKQHOOHUZlFKVW
’LHVH UHLFKHQ YRQ FD  P ZlKUHQG GHU0RUJHQVWXQGHQ EHU FD  P ZlKUHQG GHU
9RUPLWWDJVVWXQGHQXQGELV]XFDPZlKUHQGGHU0LWWDJVVWXQGHQ1DFKGLHVHQhEHUOH
JXQJHQ VFKHLQW 3 DJDUGKLL DXIJUXQG GHU /LFKWEHGLQJXQJHQ JHJHQEHU /LPQRWKUL[ VSS
EHJQVWLJW]XVHLQ9HUJOHLFKVZHLVHNU]HUVLQGGLH=HLWVSDQQHQ LQGHQHQVLFKGLH/LFKWEH

GLQJXQJHQGLH GXUFK GLH’XUFKPLVFKXQJ HU]HXJWZXUGHQ DXVZLUNHQ N|QQHQ:lKUHQG GHU
’XUFKPLVFKXQJPLWGHUHLQVHKUNXU]HUKHOOGXQNHO5K\WKPXVHU]HXJWZXUGHVLQGDXIJUXQG
GHU (UJHEQLVVH YRQ 1LFNOLVFK XQG .RKO  JOHLFK JXWH :DFKVWXPVEHGLQJXQJHQ IU
/LPQRWKUL[VSSXQG3DJDUGKLL]XHUZDUWHQ$OOHUGLQJVGDXHUWHGLHVHV(UHLJQLVQXUZHQLJH
0LQXWHQ DQ XQG ZDU JOHLFK]HLWLJ PLW HLQHU 9HUPLQGHUXQJ GHU /LFKWLQWHQVLWlW DXIJUXQG GHU







WLNDOH (LQVFKLFKWXQJHQ HQWODQJ GHV /LFKWJUDGLHQWHQ YRQ %HGHXWXQJ VHLQ =XVDPPHQIDVVHQG
































$EELOGXQJ  /RJDULWKPLVFKH ’DUVWHOOXQJ YRQ 9HUWLNDOSURILOHQ GHU /LFKWLQWHQVLWlW DXIJHQRPPHQ DP
 XP  K  K XQG  K +RUL]RQWDOH /LQLHQ PDUNLHUHQ GLH 7LHIHQ ELV ]X GHQHQ GLH










PLQDQ] YRQ /LPQRWKUL[ VSS ZLUG GDEHL LQ HUVWHU /LQLH DXI LKUH YHUJOHLFKVZHLVH K|KHUHQ
:DFKVWXPVUDWHQEHLQLHGULJHUHQ/LFKWLQWHQVLWlWHQXQG6RQQHQVFKHLQVWXQGHQ VRZLHQLHGULJH
UHQ 7HPSHUDWXUHQ HUNOlUW ’LH ’RPLQDQ] YRQ 3 DJDUGKLL ZLUG XPJHNHKUW DXIJUXQG LKUHU
9RUWHLOH JHJHQEHU /LPQRWKUL[ VSS EHL KRKHQ 7HPSHUDWXUHQ XQG /LFKWLQWHQVLWlWHQ HUNOlUW
hEHUHLQVWLPPHQG KLHUPLW ZXUGH LQ .DSLWHO  GLH 6WHXHUXQJ GHU (QWZLFNOXQJ YRQ
/LPQRWKUL[ VSSXQG3DJDUGKLL LP:LQWHUXQG)UKMDKU HEHQIDOOV DXI GLH7HPSHUDWXU XQG
/LFKWEHGLQJXQJHQ]XUFNJHIKUW.RQWUlU]XGHQ ,QWHUSUHWDWLRQDXVGHQ DQGHUHQ)UHLODQGEH
REDFKWXQJHQLVWMHGRFKKLHUGHU%HIXQGGDZlKUHQGGHU6RPPHUPRQDWHGLH/LFKWLQWHQVLWlW




=ZLVFKHQ GHQ9HUVXFKVNRPSDUWLPHQWHQ WUHWHQ EHU GLH9HUVXFKV]HLW NHLQH8QWHUVFKLHGH LQ
GHUPLWWOHUHQ:DVVHUWHPSHUDWXU DXI $EE ’LHVH NDQQ GDKHU DOV8UVDFKH IU GLH EHRE
DFKWHWHQ8QWHUVFKLHGH LQ GHU (QWZLFNOXQJ GHV 3K\WRSODQNWRQV ]ZLVFKHQ GHQ9HUVXFKVNRP
SDUWLPHQWHQDXVJHVFKORVVHQZHUGHQ)HUQHUZDUGLHPLWWOHUH:DVVHUWHPSHUDWXUEHUGLH9HU
VXFKV]HLW PLW $XVQDKPH GHU OHW]WHQ  9HUVXFKVWDJH PLW :HUWHQ ]ZLVFKHQ  XQG &
JOHLFKEOHLEHQG’DKHUVFKHLGHWVLHDXFKDOVSULPlUHUUHJXODWLYHU3DUDPHWHUIUGHQ5FNJDQJ
GHU1RVWRFDOHVEHLJOHLFK]HLWLJHU=XQDKPHGHU2VFLOODWRULDOHVGHULQDOOHQ9HUVXFKVNRPSDU














VXFKVNRPSDUWLPHQWHQPLW GXUFKVFKQLWWOLFK  =XVlW]OLFKZXUGH GXUFK GLH’XUFKPLVFKXQJ
GHUYHUWLNDOH*UDGLHQWGHVS+:HUWHV IUNXU]H=HLW DXIJHKREHQGDEHLZXUGHGLHVHU LQGHU
REHUHQ+lOIWHGHU:DVVHUVlXOHELV]X(LQKHLWHQHUQLHGULJW(LQKHUJHKHQGPLWQLHGULJHUHQ
S+:HUWHQ LVW YRQ HLQHP K|KHUHQ $QWHLO YRQ JHO|VWHP &2 DXV]XJHKHQ ZDV EHUHLWV LQ
.DSLWHODXVIKUOLFK HU|UWHUWZXUGH ,QGHQGXUFKPLVFKWHQ(QFORVXUHVNDQQGDKHU IU
GLHHUVWHQ9HUVXFKVWDJHXQG]XVlW]OLFKIUHLQHNXU]H=HLWVSDQQHQDFKMHGHU’XUFKPLVFKXQJ






















3DJDUGKLL ]XUFNJHIKUW’LHV VWHKW LQhEHUHLQVWLPPXQJPLWGHQ(UJHEQLVVHQ DXV.DSLWHO
 LQ GHP EHUHLWV JH]HLJWZXUGH GD GLH0LFURF\VWLQH LP /DQJHQ 6HH GXUFK3 DJDUGKLL
JHELOGHWZHUGHQZlKUHQG/LPQRWKUL[VSSJHQHUHOODOVPLFURF\VWLQELOGHQGH$UWDXVJHVFKORV







VFKOX DQGHUHU SRWHQWLHOO PLFURF\VWLQELOGHQGHQ $UWHQ  ZLH $QDEDHQD VSS  XQWHUPDXHUW
GXUFK8QWHUVXFKXQJHQYRQ)DVWQHUHWDOLQSUHVV5DSDODHWDOXQG/XXNNDLQHQHWDO
QDFKGHQHQHLQ]HOQHQ&\DQREDNWHULHQ$UWHQFKDUDNWHULVWLVFKH0LFURF\VWLQPXVWHU]X
JHRUGQHWZHUGHQ N|QQHQZREHL GHPHWK\OLHUWH0LFURF\VWLQ559DULDQWHQ DOV+DXSWNRPSR







$OLTXRW DXV GHU JOHLFKHQ :DVVHUPLVFKSUREH EHVWLPPW ZXUGHQ ZLH GDV %LRYROXPHQ GHU
3K\WRSODQNWHU GLH &KORURSK\OO D .RQ]HQWUDWLRQ XQG GLH 1lKUVWRIINRQ]HQWUDWLRQHQ VLHKH
0DWHULDOXQG0HWKRGHQ VWHOOHQ VLHHLQH H[DNWH%H]XJVJU|H]XGLHVHQ3DUDPHWHUQGDU ,P
*HJHQVDW]]XGHQ(UJHEQLVVHQGLHLQ.DSLWHOQXQGSUlVHQWLHUWZXUGHQNDQQGDKHUGLH
0LFURF\VWLQ.RQ]HQWUDWLRQKLHUDXIGLHVH3DUDPHWHUQEH]RJHQZHUGHQ
$XV HLQHP 9HUJOHLFK GHV 9HUODXIV GHU *HVDPWPLFURF\VWLQ.RQ]HQWUDWLRQ ]XP 9HUODXI GHU
*HVDPWQlKUVWRII.RQ]HQWUDWLRQHQ $EE  X  XQG GHU /LFKWLQWHQVLWlW $EE  X 
JHKHQGLH IROJHQGHQ=XVDPPHQKlQJHKHUYRU’LH*HVDPWPLFURF\VWLQ.RQ]HQWUDWLRQQLPPW
ZLHGLH71.RQ]HQWUDWLRQLQDOOHQ9HUVXFKVNRPSDUWLPHQWHQEHUGLH9HUVXFKV]HLW]XZlK
UHQG GLH /LFKWLQWHQVLWlW EHU GLH 9HUVXFKV]HLW LQ DOOHQ 9HUVXFKVNRPSDUWLPHQWHQ DEQLPPW
’LHV NDQQ DOV+LQZHLV GDUDXI JHZHUWHWZHUGHQ GD GLH0LFURF\VWLQ.RQ]HQWUDWLRQ LP*H
ZlVVHUGXUFKGLH)DNWRUHQ/LFKW XQG  RGHU71 JHVWHXHUWZLUG 6LH VWHLJW EHL ]XQHKPHQGHU
71.RQ]HQWUDWLRQXQGRGHUEHLDEQHKPHQGHU/LFKWLQWHQVLWlW2EHVVLFKKLHUEHLXPPRQR
NDXVDOH %H]LHKXQJHQ RGHU V\QHUJLVWLVFKH(IIHNWH KDQGHOW NDQQ DXI GHU*UXQGODJH GHU YRU
OLHJHQGHQ’DWHQQLFKW JHNOlUWZHUGHQ3KRVSKRUNDQQKLHU DOV UHOHYDQWH6WHXHUJU|H DXVJH
VFKORVVHQZHUGHQZHQQPDQGLH(UJHEQLVVHDXVGHQ(QFORVXUHVRKQH6HGLPHQWEHUFNVLFK
WLJWLQGHQHQNHLQH=XQDKPHGHU73XQG’,3.RQ]HQWUDWLRQHQDEHUHLQHGHXWOLFKH=XQDKPH






6WlPPHQ LVW GLH (LJHQVFKDIW 0LFURF\VWLQ ]X SURGX]LHUHQ JHQHWLVFK IHVWJHOHJW XQG GDPLW
VWDPPVSH]LILVFK ’HPQDFK PWH HLQH ’LIIHUHQ]LHUXQJ DXI 6WDPPQLYHDX HUIROJHQ XP ]X
NOlUHQLQZHOFKHU5HODWLRQVLFKGLH3DJDUGKLL3RSXODWLRQDXVWR[LVFKHQXQGQLFKWWR[LVFKHQ








)U GHQ )DOO GD NHLQH UHOHYDQWH 9HUVFKLHEXQJ LQ GHU 6WDPP]XVDPPHQVHW]XQJ YRQ 3
DJDUGKLLVWDWWJHIXQGHQKDWNDQQGLHEHUSURSRUWLRQDOH=XQDKPHGHU0LFURF\VWLQ.RQ]HQWUD
WLRQ DXI HLQH 6WHXHUXQJ GHU0LFURF\VWLQ3URGXNWLRQ ]XUFNJHIKUW ZHUGHQ )U GLHVHQ )DOO







DQGHUHQ9HUVXFKVDQVlW]HQ )UGHQ0LFURF\VWLQJHKDOW YRQ3 DJDUGKLL N|QQHQ GLH JOHLFKHQ
=XVDPPHQKlQJHPLW8PZHOWIDNWRUHQIHVWJHVWHOOWZHUGHQZLHIUGLH0LFURF\VWLQ.RQ]HQWUD
WLRQ LP*HZlVVHU’HPQDFKZUGH GLH0LFURF\VWLQ3URGXNWLRQ JHVWHLJHUW EHL ]XQHKPHQGHU
6WLFNVWRIINRQ]HQWUDWLRQXQG  RGHU DEQHKPHQGHU/LFKWLQWHQVLWlW’D0LFURF\VWLQH VWLFNVWRII
KDOWLJH =HOONRPSRQHQWHQ VLQGZUGH VLFK GLH 6WHXHUXQJ GHU0LFURF\VWLQ3URGXNWLRQ GXUFK
GLH19HUIJEDUNHLW HUNOlUHQ ODVVHQZlKUHQG IUGHQ(LQIOXYRQ/LFKWNHLQRIIHQVLFKWOLFK




FKXQJHQ KLHU]X ZXUGHQ KLQJHJHQ DQ .XOWXUHQ YRQ 0LFURF\VWLV DHUXJLQRVD GXUFKJHIKUW
’DEHLZXUGHEHUHLQVWLPPHQGPLWGHQKLHUJHZRQQHQHQ(UJHEQLVVHQHLQH9HUPLQGHUXQJGHU
0LFURF\VWLQ3URGXNWLRQEHL6WLFNVWRIIOLPLWDWLRQYRQ&RGG	3RRQ  XQG:DWDQDEH	
2LVKL  IHVWJHVWHOOW/HW]WHUH IDQGHQ]XVlW]OLFKHLQH9HUPLQGHUXQJEHL3KRVSKRUOLPLWD
WLRQ.RQWUlU VLQG GLH(UJHEQLVVH YRQ+HVVH  GLH NHLQHQ(LQIOX YRQ 6WLFNVWRII XQG
3KRVSKRUDXIGLH0LFURF\VWLQ3URGXNWLRQIDQG(EHQIDOOVXQWHUVFKLHGOLFKH(UJHEQLVVHJHKHQ
DXV8QWHUVXFKXQJHQYRQDQGHUHQ$XWRUHQKLQVLFKWOLFKGHV(LQIOXVVHVGHU/LFKWLQWHQVLWlWKHU
YRU (LQH GHXWOLFKH 9HUPLQGHUXQJ GHU 0LFURF\VWLQ3URGXNWLRQ ZXUGH EHL DEQHKPHQGHU
/LFKWLQWHQVLWlW XQWHU (P VHF IHVWJHVWHOOW 9DQGHU:HVWKXL]HQHW DO 9DQ GHU
:HVWKXL]HQ	(ORII:DWDQDEH	2LVKL8WNLOHQ	*MROPHXQGEHL6WDUN
OLFKWEHGLQJXQJHQ9DQGHU:HVWKXL]HQHWDO8WNLOHQ	*MROPH’DJHJHQZXUGH
QXU HLQH JHULQJH 9HUPLQGHUXQJ GHU 0LFURF\VWLQ3URGXNWLRQ EHL 6FKZDFKOLFKWEHGLQJXQJHQ
YRQ +HVVH  XQG NHLQ (LQIOX YRQ /LFKW DXI GLH 0LFURF\VWLQ3URGXNWLRQ YRQ (ZDOG
IHVWJHVWHOOW’DUEHUKLQDXVJHKWDXVGHQ.XOWXUYHUVXFKHQPLW0LFURF\VWLVDHUXJLQRVD

















SRQHQWLHOOHQ :DFKVWXPVSKDVH DP QLHGULJVWHQ LVW ELV ]X %HJLQQ GHU VWDWLRQlUHQ :DFKV
WXPVSKDVHDQVWHLJWXQGGDQQNRQWLQXLHUOLFKDEQLPPW
(LQH EHPHUNHQVZHUWH 7DWVDFKH LVW VFKOLHOLFK GLH HQJH hEHUHLQVWLPPXQJ ]ZLVFKHQ GHP
0LFURF\VWLQJHKDOW YRQ3 DJDUGKLL XQG GHP &KORURSK\OO D*HKDOW GHV %LRYROXPHQV $EE
 DXVGHPHLQH JOHLFKVLQQLJH6WHXHUXQJGHU0LFURF\VWLQ  XQG&KORURSK\OOD3URGXNWLRQ
DEJHOHLWHWZHUGHQNDQQ’DLP*HJHQVDW]]XP&KORURSK\OODGLH)XQNWLRQGHV0LFURF\VWLQV
















0LVFKNXOWXUHQ YRQ 3K\WRSODQNWHUQ (QFORVXUH RGHU 0HVRFRVPHQ6\VWHPH LQ QDWUOLFKHQ





QlFKVW K|KHUH DXIJUXQG GHU ‡8QQDWUOLFKNHLW‡ GHU 8QWHUVXFKXQJVV\VWHPH HUVFKZHUW $XI
JUXQG GHU .RPSOH[LWlW YRQ QDWUOLFKHQ 6\VWHPHQ EHVWHKW MHGRFK DQGHUHUVHLWV GLH 1RWZHQ




GHU WlJLJHQ 0HVVXQJHQ NRQQWH GLHVHU MHGRFK DXIJUXQG GHU .RPSOH[LWlW YRQ 3RO\PL[LV
QLFKWZHLWHU JHNOlUWZHUGHQ’DKHUZXUGH(QFORVXUH6\VWHPHJHZlKOW XPHLQHQ7HLODVSHNW
YRQ 3RO\PL[LV ’XUFKPLVFKXQJ PLW 6HGLPHQWUHVXVSHQVLRQ XQG GHVVHQ (LQIOX DXI GLH
3K\WRSODQNWRQG\QDPLN DXI HLQHU XQWHUJHRUGQHWH 8QWHUVXFKXQJVHEHQH XQWHU NRQWUROOLHUWHQ









ZXUGH EHJUHQ]W GXUFK GDV 3KRVSKRUDQJHERW XQG GLH /LFKWLQWHQVLWlW )U LKUHQ 3RSXODWLRQV
UFNJDQJ ZXUGH LQ HUVWHU /LQLH GLH $EQDKPH GHU /LFKWLQWHQVLWlW YHUDQWZRUWOLFK JHPDFKW





.RQ]HQWUDWLRQHQ LQ HLQHP 7HLO GHU (QFORVXUHV HQWZLFNHOWHQ VLFK GLH 1RVWRFDOHV LQ DOOHQ
(QFORVXUHVQHJDWLYZDV DXIGDV VWHLOHXQG UDSLGH$EIDOOHQGHU/LFKWLQWHQVLWlW LQ DOOHQ9HU

VXFKVNRPSDUWLPHQWHQ ]XUFNJHIKUW ZHUGHQ NRQQWH 9RUDXVVHW]XQJ IU GDV:DFKVWXP YRQ
1RVWRFDOHV LP/DQJHQ6HHVLQGGHPQDFKDQHUVWHU6WHOOHDXVUHLFKHQGH/LFKWLQWHQVLWlW VRZLH






JHJHQEHU GHQ2VFLOODWRULDOHVZXUGHQ EHLVSLHOVZHLVH GXUFK GLH 6WXGLH YRQ 6FKUHXUV 
EHOHJW)HUQHUJHKWDXV8QWHUVXFKXQJHQYRQ=HYHQERRPHWDO:DUG	:HW]HO
XQG’H1REHOHWDOKHUYRUGDVLFKGLH/LFKWDQVSUFKHGHU1RVWRFDOHVXQWHU%HGLQ
JXQJHQYRQ1)L[LHUXQJHUK|KHQ=HYHQERRP	0XU  VHKHQ LQGHQKRKHQ/LFKWDQ
VSUFKHQ GHU 1RVWRFDOHV GLH 8UVDFKH GDIU GD GLHVH LQ QLHGHUOlQGLVFKHQ SRO\PLNWLVFKHQ
*HZlVVHUQ IU GLH DQQlKHUQG JDQ]MlKULJ QLHGULJH /LFKWEHGLQJXQJHQ FKDUDNWHULVWLVFK VLQG
QLFKW]XU’RPLQDQ]JHODQJHQ
,P=XVDPPHQKDQJPLWGHQ/LFKWEHGLQJXQJHQZDUYRQ%HGHXWXQJGDVLFKGLH/LFKWLQWHQVL




WHQVLWlW DXIJUXQG GHV ]XQHKPHQGHQ %LRYROXPHQV GHU 1RVWRFDOHV VRZLH GHU 2VFLOODWRULDOHV
YRP)UKMDKUELVLQGHQ6RPPHUDE’LHVKDWWHHLQHQQHJDWLYHQ)HHGEDFN(IIHNWDXIGLHZHL




RGHU/LPQRWKUL[ VSSZLUG GDJHJHQ LQ HUVWHU /LQLH GXUFK GLH1lKUVWRIIEHGLQJXQJHQ LQ GHQ
*HZlVVHUQJHVWHXHUW$XVGHU8QWHUVXFKXQJ]XU VDLVRQDOHQ3K\WRSODQNWRQG\QDPLN LQGHQ
SRO\PLNWLVFKHQ )ODFKVHHQ JLQJ KHUYRU GD GLH DQGDXHUQGH ’RPLQDQ] YRQ3 DJDUGKLL LP
/DQJHQ6HHPLWK|KHUHQ73.RQ]HQWUDWLRQHQYHUEXQGHQLVWDOVDQKDOWHQGHQ’RPLQDQ]HQYRQ
/LPQRWKUL[VSSLP3HWHUVGRUIHU6HHXQGLP0HODQJVHH.HLQHGHXWOLFKHQ8QWHUVFKLHGHZXU
GHQ ]ZLVFKHQ GHQ WlJLJ JHPHVVHQHQ .RQ]HQWUDWLRQHQ GHU JHO|VWHQ DQRUJDQLVFKHQ 1lKU
VWRIIH EHL ’RPLQDQ]HQ YRQ 3 DJDUGKLL E]Z /LPQRWKUL[ VSS JHIXQGHQ 9RU GHP +LQWHU
JUXQGGD VLFKGLHXQWHUVXFKWHQ )ODFKVHHQ GHXWOLFK LQ GHU*U|H LKUHU2EHUIOlFKH VRZLH








HUK|KWHQ$QVWLHJGHU73XQG71.RQ]HQWUDWLRQHQ IKUWHQ LP9HUJOHLFK ]X VWDJQDQWHQ%H
GLQJXQJHQ’LHVH%HGLQJXQJHQEHJQVWLJWHQGDV:DFKVWXPYRQ3DJDUGKLLLP9HUJOHLFK]X






LP 9RUNRPPHQ GLHVHU $UW DXI SRO\PLNWLVFKH )ODFKVHHQ JHZHUWHW ZHUGHQ ZlKUHQG
/LPQRWKUL[VSSDXFKLQWLHIHQGLPLNWLVFKHQ*HZlVVHUQ]XU’RPLQDQ]JHODQJW
$XV GHP(QFORVXUH([SHULPHQW JLQJZHLWHU KHUYRU GD GHUZDFKVWXPVEHJUHQ]HQGH )DNWRU
IU3DJDUGKLL6WLFNVWRIIZDU’DJHJHQZXUGHLQGHU8QWHUVXFKXQJ]XUVDLVRQDOHQ’\QDPLN
3KRVSKRU DOV DXVVFKODJJHEHQGHU 6WHXHUIDNWRU IU GLH $XVELOGXQJ YRQ 3 DJDUGKLL E]Z







WLRQHQ LQ GLHVHQ (QFORVXUHVZLUG GHXWOLFK GD GHU YRQ GHQ1RVWRFDOHV IL[LHUWHPROHNXODUH







VXFKXQJHQ ]XP (LQIOX YRQ EHVWLPPWHQ ’XUFKPLVFKXQJVHUHLJQLVVHQ LQ )ODFKVHHQ GDU (U
JlQ]HQGH(QFORVXUH([SHULPHQWH ]XU8QWHUVXFKXQJYRQZHLWHUHQ ,QWHQVLWlWHQ XQG )UHTXHQ
]HQYRQ’XUFKPLVFKXQJVFKHLQHQGDKHUIUHLQXPIDVVHQGHV9HUVWlQGQLVGHV(LQIOXVVHVYRQ
3RO\PL[LVDXIGLH’\QDPLNGHU1lKUVWRIIHGHU/LFKWLQWHQVLWlW XQGGHV3K\WRSODQNWRQV ORK
QHQVZHUW .OlUXQJVEHGDUI EHVWHKW GDEHL EHVRQGHUV KLQVLFKWOLFK GHU 6WLFNVWRII’\QDPLN GHU
LP*HJHQVDW]]XU3KRVSKRU’\QDPLNLP=XVDPPHQKDQJPLW’XUFKPLVFKXQJXQG6HGLPHQW
UHVXVSHQVLRQ ELVKHU ZHQLJ %HDFKWXQJ JHVFKHQNW ZXUGH $QKDQG GHU (UJHEQLVVH DXV GHP





,Q HLQHP 6FUHHQLQJ DQ  *HZlVVHUQ XQWHUVFKLHGOLFKHU 7URSKLH XQG 0RUSKRPHWULH LQ GHU
6FKDUPW]HOVHHUHJLRQ ZXUGH HUPLWWHOW ZHOFKH &\DQREDNWHULHQ PLW ZHOFKHP $QWHLO DP
3K\WRSODQNWRQELRYROXPHQ LQ GHQ*HZlVVHUQ DXIWUHWHQ )U GUHL DXVJHZlKOWH SRO\PLNWLVFKH





’DV3K\WRSODQNWRQ GHU6FUHHQLQJJHZlVVHUZDUZlKUHQG GHU6RPPHUPRQDWH GHXWOLFK GXUFK
&\DQREDNWHULHQGRPLQLHUW ,Q WLHIHQGLPLNWLVFKHQ*HZlVVHUQ WUDW/LPQRWKUL[ VSS DOV GRPL
QDQWH$UW DXI’LH SRO\PLNWLVFKHQ )ODFKVHHQZXUGHQ HQWZHGHU GXUFK/LPQRWKUL[ VSS RGHU
GXUFK3ODQNWRWKUL[DJDUGKLLGRPLQLHUW(LQHQZHLWHUHQPDJHEOLFKHQ$QWHLODP%LRYROXPHQ
GHU &\DQREDNWHULHQ KDWWHQ LQ DOOHQ *HZlVVHUQ $UWHQ GHU 2UGQXQJ 1RVWRFDOHV
$SKDQL]RPHQRQVSS$QDEDHQDVSS$QDEDHQRSVLVVSSXQG&\OLQGURVSHUPRSVLVUDFLERUVNLL
’DV9RUNRPPHQYRQ&UDFLERUVNLLLVWEHVRQGHUVEHPHUNHQVZHUWGDHVVLFKKLHUEHLXPHLQHQ
1HRSK\WHQ KDQGHOW GHU VLFK LQ GHQ YHUJDQJHQHQ -DKUHQ DXV WURSLVFKHQ XQG VXEWURSLVFKHQ
5HJLRQELVLQXQVHUH%UHLWHQJUDGHDXVJHEUHLWHWKDWXQGGHVVHQGHU]HLWQ|UGOLFKVWHVEHNDQQWHV
9RUNRPPHQ LQ %UDQGHQEXUJHU *HZlVVHUQ OLHJW ’HU $QWHLO YRQ & UDFLERUVNLL DP
3K\WRSODQNWRQELRYROXPHQ EHWUXJ ZlKUHQG GHU 8QWHUVXFKXQJVSHULRGH PD[LPDO  (LQ
ZHLWHU]XQHKPHQGHU$QWHLOYRQ&UDFLERUVNLLDP3K\WRSODQNWRQELRYROXPHQELVKLQ]XVRP
PHUOLFKHQ’RPLQDQ]HQ VFKHLQW EHVRQGHUV LQ GHQ IODFKHQ YRQ/LPQRWKUL[ VSS GRPLQLHUWHQ
*HZlVVHUQP|JOLFK]XVHLQ
9RQ GHQ  SRO\PLNWLVFKHQ )ODFKVHHQ ZXUGHQ LP 3HWHUVGRUIHU 6HH DQQlKHUQG JDQ]MlKULJ
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